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1  GAS  SITUATION  ! 
!  AT  CALGARY  IS  I 
I  CAUSINGALARMi 

O'  -  i 

5  i  If  Natural  Gas  Is  No  Longer  i 
Si  Available  It  Means  the  Lossj 
^  I  of  Many  Millions  of  Dollars  i 
£!  Invested  in  Equipment  byj 
B  i  Company  as  Well  as  Invest- ; 
B|  ments  Made  by  Consumers. 


B'  (From  Our  Special  Correspondent.)’ 
B  Calsaiy,  Alta.  -Calgary's  natural' 

A.  EL  AMES  &  CO.  B  suppllrs  arc  failing.  This  was  | 

B.  the  news  broken  to  the  citizens  this  j 

Investment  Securities  W  week,  when  the  mercury  was  hover-  j 

J^*”*^*  £'  ing  around  the  zero  mark.  Mean-! 

B  MOXTRKAl.  n  ■while  the  Calgary  Gas  Company  is 

Toronto  .  .  New  York  g  drilling  with  vigor  and  haste  in  j 

»  —  ^  three  fields  away  from  the  TTow  Is-j 

^BEIDBIfAVflllllllllllS  initial! 

- -  - I  The  Bow  Island  field  is  .small  in  | 

CanfiiiiHn  T«  atea  and  the  supply  is  disappearing. 

rCdlUrcS  ID  lO'liDV  S  This  is  the  cold  statement  of  City 

».  'IT'  K'ngineer  G.  W,  Craig,  after  an  ex- 1 
MnSnClBl  IlniBS  haustive  examination  whirh  he  con- 
I  ducted  in  company  with  City  Cheni- 
*■;  ist.  Fred  Field.  The  gas  comi>any 

I'AGE  TUO.  has  been  unfortunate  with  two  welKs 

irn  of  (  liartered  Banks  of  thC'  ju  new'  districts  in  Sotithern  Al- 


TAGE  TUO. 

Keturn  of  Miartered  Banks  of  the 
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1 0O.  A  OOPY,  S3  A  YEAR 


FAMOUS  MINE 
LAWSUIT  IS 
NOW  SETTLED 

Privy  €k>undl  Awards  Possea- 
I  sion  of  Bullion  Mine  in  Brit* 
ish  Columbia  to  R.  T.  Ward 
— Property  Has  Been  Tied 
Up  For  Six  Years  by  Litiga* 
tion. 
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Douiiniun  uf  (  uiiada.  SepteiiilK'r  herta,  having  struck  w  ater  in  each. 


CLOSER  BOND  LOAN  RESULTS  MANITOBA  WILL 
FBR  DDMINIDN-  WELL  AHEAD  OF  HAVE  ANOTHER 
UNITED  STATESi  PREVIOUS  YEAR  MINING  CAMP 


he  .shut  off  and 


Thi.s  water  will  be  .shut  off  am; 
I’.ttiE  'IHBEE  drilling  eoniinued.  but  meanwbilt 

.Many  I’nitit  Issues  Hunted.  gas  users  are  advised  by  the  ma,ve)i 

niiy  Brilisii  Goteriinieiit  Bonds  are  and  eonimisionors  to  lay  in  supplier 


(From  Onr  Special  Coirespoiiilent.) 

Vancouver.  B.C. — A  cable  baa  been 
received  from  Liondon,  Eng.,  stating 

bOMUdlOM  SiSClIBITIIia 

y,.  Hopp  dl.p»«  ov.r  O0«P«IMK« 
the  possession  of  the  Bullion  Mine  n>nm  tMmfw 

in  the  Cariboo  District.  The  ptxtp- 
erty,  which  contains  gold  tn  pay- _ 

ing  quantities,  has  been  tied  up  by  -  ' - — 

litigation  during  the  past  six  years.  ...  ....  Am"Eaiaijaaa 
It  comprises  1.200  acres.  Ward  MAMy  flFFkRINRV 
alone  has  spent  over  $15,000  in  legal  IflMIW  I  UF  F  l»  111  1 1 U  W 

officials  in  1895,  among  whom  were  .. 

Sir  William  Van  Horne.  Baron  „  ,  •  ,  ^  ^  , 

Shaughneesv.  w.  D.  Matlliews,  and  rnnsual  AcHirity  Expected 

E.  B.  Osier.  They  sank  a  total  of  After  Close  of  Victory  Loan 
three  and  a  half  millions  in  develop-  Campalgnp 

Ing  the  mine,  one  and  a  half  rail-  .  , 


MANY  OFFERINGS 
COMINGON  MARKET 


llon.s  being  taken  out  of  the  property 


After  Close  of  Victory  Loan 
Campaign. 

A  particularly  active  season  for 


eoniinued,  but  meanwhile  Ciinadian  Banker  Finds  That .  Both  in  Montreal  and  Thi'oucrh- 1  Many  Experienced  Miniiiq  Men 

are  advised  liy  the  mayor  ,  .  •  n  ■  i 

F  Anylmne  A  iviov*iw««jn  aI tm... i _ . . .. u ... ..  >  aF  l«^iaFaa*>A  aF  Xlgkavr 


PAGE  I  one 


of  eoal. 

What  the  di.sapprarance  of  natural 


Inlrleacies  of  (  orporation  Eaw  In-  gas  will  mean  to  (  algary  can  hard- 
derlined  Particulars  of  Corpora-  ly  be  e.stimaicd.  .Many  millions  of 
tion  Eaw  mid  Beiiciit  1o  .\ssoeia-  dollars  are  invested  in  c(mi))nicni  liy 
tion  I  oiiipared  (o  Old  Partnership  i  tlie  eonijiany  and  by  consumci's.  and 
_  if  the  gas  is  no  longer  available, ' 

Summary  «if  Xens,  miicli  of  this  will  be  a  dead  loss.  | 

l  l'E.  j'lij.  Viking  I  icid. 


Leading  American  Bankers 
Are  Keenly  Interested  in  De¬ 
velopment  of  Dominion,  Re¬ 
grets  That  Exchange  Situa¬ 
tion  is  Deterrent  to  Trade. 


Plan. 

Summary  «if  Xens, 

PAGE  FIVE. 
Hints  to  lnvi‘sturs. 

P.VGE  SIX. 

Editorial. 

Inside  Stories  of  the  Sireci, 
Topics  uf  the  Bay. 

P.VI.E  SI  TEX. 


out  the  Province  of  Quebec 
Ever>'  Indication  That  Drive 
Has  Got  Off  to  a  Good  Start 
— Many  Shops  Earn  Honor 
Flag  Quickly.  ' 


Pithy  Personalilies  in  Ihe  Uorld  of  local! v. 


,  Oi  an  luiuKilig  men  lu  Ine  Luned 

The  company  cannot  P'l-e  gius  H  orn  orougm  uk  Gom.u- 

tbe  nortl.,  as  it  has  an  ag.ermrnt  l  ^  ^ 

w  ith  t.dmon  on  w  hich  loolnmtsthi.-J^^,^^ 

praclice  and  tlir  lediciac  Hal  field  jjucu  was  the  siluatiou  found  by 
cannot  he  tapped.  It  is  eovere.i  by  ^  Harrison,  luapecior  oi 

loasos  and  the  hiiiHily  ks  I  .»wx  u.»xxi-  .xt 


"Canada  s  pan  in  the  war  has  ^  Montreal 

unduuuieuiy  cAciieu  lue  admiiaL,«if  likely  to  show  a  total  of  eloso 

Of  an  luiuKiiig  men  lu  toe  Luneii  |,‘,o,000.00(i  for  the  first  week  of 


[anv  PvnprieneeH  Miniiicr  XIpn  Itself.  In  1906  tlie  syndicate  sold  bond  and  stock  issues  is  loetk- 

[any  Expeiienced  Mining  Men  Guggenheims  who  spent  Canada  mmediately  b>I- 

Confident  of  Future  of  New  a  half  million  in  funlier  develop-  l^he  close  of  the  Victory  I.oan 

Fields  in  Northern  Part  of  "ujnlv.  In the‘'nrooeIty  ""^of^the  larger  corporaU^s'’han- 

Western  Province  —  More  was  sold  to  R.  T.  ward!  of  ('aiifbmia. 

Railway  Facilities  Needed  and  fen  days  later  it  was  “jnmp^  ’  period.  however""’lia« 

Lor  Proper  Development.  technical  ground  ih.at  under  the  ‘"'n 

A^r  <♦  poration  nnancinR  witb  fhr  rrsiilt 

■  «.  a  miper-a  Itol,.  tort  bpall  w.  rtl?;.''!”'  ’’rt" 

CrrcpoMPP,.,  appMPrt  r„r.  HP  applW  P,r  P,™  a,"',"™;,  ""h  'I 

w„.„,pto. --  WHP  cppridoacrt  a,.  ■i’;™  ."r'H 


Filiaiiee. 

High  .Vdvauee  on  Meaniships  I 
PAGE  EH. III. 


The  eonipany's  genrial  Mipei- ,  Conventj 

intcndcm  l  li.  IVar.son.  ,s  on  the 

St  unt’  tif  drillinp,  oixMalioius  and  will  ••I'vs.r v-u  tai  l 


.Monireal,  ai  the  American  BauKcis  |  been  a  steady  flow  of  both  j  shorily.  The  development  work  nilne  Immediately 

.aoswciauofi  Cuntentiuu,  icceiiiiy  la^ge  and  email  subscriptions,  with  w’hicb  has  already  been  accomplish-  Snmir  Sitnnft 


lAeetion  ’Icul  in  Liberia. 


Recent  Bexelopmeiils  Mark  .Xew  stay  ilici-e  until  developniriiis  of  a 
lipoeh  In  Bexelupinent  uf  Oil  In-  final  nalure  oteur. 
diistry  III  Oiitariu,  Hut  there  is  no  mistaking  Ihe  fact 

PVGE  MM..  <  algary  faco.s  a  serious  gas 

Pulp  and  Pii|wr  IsMies  Meet  Steady  !  •amine. 

iusurptiun  Ln.iiiiii  i  iirreiit  Priees.  I  leetiun  Te«|  in  Alberta. 

PAtlE  TEX.  ,  , 

C.  P.  R.  Gross  fur  Seiilelllher  Makes  -Alberta  wait.s  with  keen  itileiest 
Record.  outcome  of  the  proiincial  l\vr- 

PVt.F  TUI  III  election  in  Cochrane  on  Noxembei- 

Slock  .Market  Gossip.'  ‘  "  "•  eic.iion  will  furnish  a 

Slocks  quiet  as  IICMIII  of  dosed  '''v  CO^  that  cauaua  is  their  best  I 

Hvities.  .  ..f,  vKieiM  I  If  ibe  I'liitLi  By  our  alliance  with  the  Results  Vary  Eiicoiirnging. 

. . .  ’TArr-i-Hr.?:'.??''-  a  ,1  .mC  j'"",*"/";'”"'  jr”™-  i..,- » i, 

W„ll  Sfreel  J..  .™.  vl'mLls  I'm.  " •he  Stewart  govern- '  been  eatablished  between  Rufus  C.  Holden,  •'were  very  en- 

'  f.  farmer-candidate.  F.  V.  countil^  which  was  never  eouraging.  as  the  returns  wee  rnn- 

1  VIMorf  'he  a.ssumption  will  ; -tronger  than  it  s  at  the  preseui  well  ahead  of  last  year's  fig- 

R.Lh1g  4I?JrW.  *hat  the  Stewart  government,  even  ••res.  Cast  year  the  results  for  the 

Readil.  Absorl  ed.  '  al'hoiish  it  is  termed  a  "farmers' 1 whole  of  U.e  first  week  were  $99.- 

■X  R  If/  <i‘bi.’.rt.||..  ‘  administration."  is  doomed,  oup  ‘h  nte  of  a  very  stioug  Iriendly  feel-  fMifi.dUO,  while  tlie  r(  sult;t  for  the 

FIrL  Week  OlMclive  p.ruliar  eireum.Mances  i.s  that  „  .  "hole  of  the  re.st  of  the  Pmvinro 

First  HU k.  ,-onj,prv„,^pj,  aligning  __;«'»vement  to  Western  ( aiiadu.  were  $s.600,ofi(»." 

r..nnaian  leBn  <«e..eL  'wo.i  Perl  A  them.selvps  vviflt  the  Stewait  cohorts  -  estaiblfshmeut  in  Canada  oi  in  all  quarters  lli.  re  l.«  a  general 

fanad  an  Loan  Slniek  Bad  I  eriod  ,  j,  ^  j  oranches  or  many  large  Amerkan  feeling  of  optimism  and  there  was 

r  P  R  Snhseribe  the  larire  Total  political  organ- i  has  been  encouraged  by  every  indieation  that  the  .  amjuiign 

ofV/fi’orH  Kt  to  lhe  ra^^^^^^^^  condemned  !  outspoken  m  has  got  away  to  a  splendid  .start. 

.  ni  ^tnyaNMNNl  to  the  « anadian  >l(-  ,.y  .jj.  -po.^„n  .their  good  opinion  of  the  great  .  ,  ,, 

tory  Loan.  ...  ,r  .  n  i  resources  and  wonderful  future  of  Irovineial  I  rogress. 

,  „  PAGE  SIX  FLEX'.  o  iiiiu  on  age  . .)  Uominion.  .Many  Western  bank-!  It  was  stated  at  the  headquarters 

JiOan  Success  Will  Inrrease  Our  Ex-  .  ers  expressed  the  opinion  that  they  '  of  the  Provincial  Organization  on 

ports.  PnNQfll  HlATIflM  PI  AM  I  looked  for  some  renewal  of  the  |  St.  .lohn  .street  that  the  returns  for 

VI  T  11  !.•*  " 'e  11  1  V  '  wUllwULIUn  I  lull  iLHIl  movement  by  farmers  from  the  |  the  day  had  been  very  encouraging. 

*•  y'B'**  I  ells  Why  Xew  Loan  CHD  I  ni>\A/*C  TUCATDCC  ■American  to  the  Canadian  .North-  w-ltli  a  number  of  largo  subscrip- 

wikir  i  ’♦  <■  *  T  rt  1  run  LUC  If  O  IFlLnlKCO  w  est.  This  movement  is  largely  tions,  and  the  campaign  this  year 

-■■aniioba  to  i-^pt  10^1  of  fd3,G<C,s00.  _  brought  about  by  the  great  differ-  Fas  running  far  aliead  of  any  pre- 

„  ,  ,,  ,  ”  ......  ence  between  the  price  of  farm  fious  efforts. 

Rii^l  Quebec  Exceeding  Its  Previous  .  possibility  of  a  plan  j  lands  in  the  United  States  and  Can-  Mr.  J.  P.  Donaldson.  Joint  chalr- 

^  Pif’F  \I\FTFFV  Ih,  rol/v  T^ifT  farmers  are  finding  It  to  rfian,  .said  that  the  C  .N.U.  shops  at 

l  oi.  -  page  XIXEIEEX.  th(  Uoew  s  Thtatres  in  (  anada  is  re-  their  advantage  to  sell  out  their  i.fnioilou.  Quebec  City,  and  at  Jol- 

*  Sk?rt  *  Workers  Have  Rapid  mirted  in  local  nrcle.s  Recently-  a  farms  in  the  United  States  at  high  ieito  had  been  awarded  the  Prince 
^  Ptf'F  TH  FVTT  a  1  thn  figures  and  to  purchase  the  same  Lf  Wales'  flag  for  passing  their  ob- 

I'WnaHlon  F,n  tbL  rni.lT  V ,  throughout ,  area,  of  equal  value  or  better,  in  I  .lectlves.  these  being  the  first  In- 

lanadiaii  Iron  and  Steel  Exports  the  United  .S  ates  and  .-ome  of  the  •  Canada  for  about  half  the  proceeds,  i  dustrial  flags  earned  in  their  respec- 

=rio  members  of  the  firm  of  .T  I>.  Morgan  These  new  settlers  generally  report  ,lve  to.  ritortes.  For  these  excellent 

P\?  F  TWFVrv  nVF  &(o  became  largely  interested  m  '  that  the  laws  and  general  living  re.sults  It  was  stated  that  much 

I  n/ n  ♦  «  ,  u  •  the  nevv  company.  leondltionsintheCanadaNorthwestlcreditwasduefoMr.Hodgson.Gen- 

‘  ''Of'w  «  Theatres  hardly  differ  from  what  they  have ;  cral  .Master  Mechanic  at  Montreal, 

P.w.li  T«K.NTI  TH'O.  prt:clp;?toSrU".nrt"r.  ^  mor'.  '  •“  '«  ■  „rt 

*'rt1\''”‘’|!  “.ir".  rt™  I"  To-  The  Fert.rai  Bank.™-  Atoocmtlon  Ibe  rtoprtctlv.  'polnls. 

diate  Profifs  lor  Sake  of  Large  ronto  Hamilton.  I.ondon.  .^Iont^eal  of  the  United  States,  which  held  the '  r  ^rge  subscrlntion^  were  receivprt 

Issue  at  Stake.  and  Ottawa.  To  a  very  considerable  1  convention  has  a  monihersliin  of  subsmptions  weie  received 

P.4GE  Tw  kx'TT-THREE.  extent  the  same  shareholders  are  in- !  over  20  OOo'  and  over  6  000  bankers  I  k'’ -fa- 

Loan  Musi  be  Success  If  Our  f'redit  terested  in  all  the  different  enter-  .tfO.uuu  ana  over  O.JOO  oanKers  i  j,,iii(iing  Co.,  i.td..  Ilirce  Rivers, 

a  rt  1  M  I  rt  1  J  lerestea  in  ail  me  fiiiiertni  enter  ^^.pre  present,  representing  Prac- hi„a  quo-  the  Ashesins  Coi  nnrattnn 

and  Irade  are  to  be  Maintained  prises.  Iticallv  everv  rtistrici  nf  cverv  state '  -ASoestos  loipoiation. 

and  Extended.  For  some  time  nast  ft  has  been  li  .v  J.  of  every  state  $]oo,00o.  allocated  to  their  plant  at 

P4(iE  TWEX'TT-FOl’R  evident  that  great  benefits  would  ac- '  Thetford  Mines;  the  International 

e- V  n  i  1  III  1  cu  evinem  mat  great  oeneiiis  wouiu  ac-  gent  the  large.st  delegation  that  had  Harvester  Co  *7 '.no  ■ilioeatnH 

f.XJI.  Employees  will  do  Share.  crue  from  the  organization  of  one  ;  p.er  hppn  nipspnt  from  Canariian  .allocated  to 

single  company,  ovv-ning  outright  alii  "  Canadian  heir  branch  at  Quehre  city;  the 

the  various  concerns  in  the  different  I  '  _ _  Canada  lion  Corpoiation,  $12,5fK), 

(  cities.  This  is  esperially  important  '  nrcmtlP  nDrCinrAlAI/  n- 
because  of  the  possibility  of  other  !  RESIGNS  PRESIDENCY 


aeia  ai  oi.  LKJuib,  .vio.  result  that  thr  dail>  roturjis  so  !  ed  in  tho  noiih  and  the  prospecting; 

everywhere,  lu,  laci,  1  luuud  the  “j^j.  running  well  ahead  of  those  I  re.siiliH  wliirh  are  Itolh  alluring  and 
greatest  interest  iii  the  various  de-  I  pamc  period  last  year.  eiilcrlaining.  seem  to  indicate  that 


Snimr  .SIfualinn  IniproTliiff. 


The  new  offerings  will  he  divided 
largely  between  bonds  and  preferreil 


That  (he  sugar  situation  in  this  "T.  «>«'elopment  Is  also 

«-ni  Vv«  rv-zvodi,.  1o  ocTiir  in  connection  with 


prealcHL  iuierest  lu  lUe  vanuua  de- 1  same  period  last  year.  onfi'rlaining.  seem  to  indicate  that  he  really  some  of  the  offcrta;;s  of  preferred 

Tb.  M«.,rtol  orb.n;..uon.  .vllbi'Vlabi,,..  I.  ,rt  b«  .1...  to.c  to,.  Ibo  RrtJ™  rtt'bbknb.Nl.  ben, 

•s  gas  .Ml.  iiani.son.  .Viauy  ,  p  ^  co-wans  at  its  head,  has  swung  ' operations  which  may  be  of  greater  ’  riirertor  of  the  B  C  Sii'-or  <'«mpleted  to  have  the  various  com- 

leading  Aincnean  banket^  right  into  the  w, .--and  h- riMuits  magnitudo  than  those  which  gripped  ^l^e  ^  t  k  dividends  in  New 

im  me.r  addrewes.  dwelt  on  hei  .i  ,-obs1t  acri.lM.>s  1,  hi.  u!  York  as  well  as  in  Tanada.  This  w.tll 


various  piiascs  oi  the  relations  bo- 
tvveeu  tuc  Lnited  btates  and  Can¬ 
ada.  'J  iiey  were  unanimous  in  re¬ 


director  of  the  B.  C.  Sinmr  ‘'-T” 

He  said  that  beginning  P^' /he  dividends  in  New 

iv  ..  lornoi-  t.iov.iux-  YoHv  Bs  Well  ««  tn  Canada.  This  \v.»II 


.Alhrrta  waif.s  v\ith  keen  intcirst  *  n  ^  v^a 

the  Oitlcotm  of  the  p.ovincial  b.vr-,““®;„  ^ •man.iuous  in  rc- 

elpciiou  in  Cochranr  on  Nov  ember //  the  present  exchange  . 

Ttiis  election  will  furnish  .,  .'^••'••ei  tclweeu  the  tvvo  couiitiics  which  the  licst  rerults  i 

.straight  test  of  the  strength  of  the'"®®  ®  deterrent  to  trade,  i  hey  re-  ,,,,  obtained. 

Isniiers'  new  i...iiitc-ii  •.«  'ognized  that  Canada  is  their  best 

it  aftoct-s  Aliicrta.  If  the  i  nitkl  ^••‘••miior.  By  our  alliance  with  the  Resulls  lory  Eiiconr.vging. 

Farmers'  candidate.  A.  A.  .Moore,  I  i  “The  resu 


.  next  niontii  a  mtieh  larger  i|uaulltv 

/jis  harder  ibis  'eat  ihui  ever  l.efore.jgot  under  way.  nvailalde  and  after  (he 

,  I  but  the  orga  11  i zd  1  ion  is  .i  most  ,  Fiiat  the  claims  .tf  the  nm'th  may  fir.st  of  the  vear  tliere  wxiiild  be  an 
efficient  one  and  is  hard  at  work|f;o<in  be  put  on  a  proltu'ing  basis  is  niupie  .supply.  Tvvo  sugar  Itoata  are 


make  them  espei'ially  attraetlve  to 
American  buyeru. 

During  the  ps’sl  six  months  there 


(roiitiiiiicil  on  Page  9.)  ' 

CONSOLIDATION  PLAN 
FOR  LOEWS  THEATRES 


pro.spects  (be  lonviction  of  many  experienced  on  the  w.ay  to  Vaneotiver  from  the  has  been  an  unprecedented  deveiop- 
ts  should  mining  men.  ..scores  of  w  hom  liave  piii  lalands.  he  said,  one  rarrying  ni«nt  In  the  market  for  new  L'^iies 
flocked  into  the  mineral  area  from  7n0  Ions  and  tlie  other  2.9(tO  ions.  •”  fihe  United  States.  On  a  smaller 
ging.  all  parts  of  t'anada.  The  number  of  Then  will  follow  several  cargoes  of  wale  similar  conditions  prevail 
pi-iideni  Winnipeg  business  men  who  Feruvian  sugar.  As  to  Ihe  future  throughotrt  the  Dominion  and  on  this 
dated  l>y  have  become  identified  with  the  new  he  stated  that  sufficient  raw  Hcoouiit  the  winter  months  should  be 
very  en-  ^-ntj-rprises  is  also  significant,  while  material  is  in  sight  lo  assure  We.st-  very  busiy  ones  for  Canadian  bond 
veie  run-  (Continued  on  Page  ft.)  (rontiniied  on  Page  ft.)  and  seenrity  houses. 


Ax 

INVESTMENT- SERVICE 


PAtiE  TWETTT-OXT..  the  new  company. 

I  hanee  X'ow  Open  to  Secure  Russian  In  Canada  the  Ixiew's  Theatres 
Yradt.  have  been  built  in  a  number  of  the 

PAGE  TIV EX TT  TWO.  principal  centres  and  one  or  more 

Bankers*  ('ouncll  Saerlflre  of  Imme-  houses  are  now  in  operation  in  To'- 


PAGE  TWKXTT  THREE. 
Loan  .Must  be  Success  If  Our  (' 
and  Trade  are  lo  be  Malnta 
and  Extended. 

PAGE  TWEXTT-FOFR 
f'.XJI.  Employees  will  do  Share. 


New  York 


THE  FTXANCI.au  CENTER  OF 
THE  WORLD  ;  THE  LOGICAL 
MARKET  PLACE  FOR 
CANADIAN  SECURITIES. 

A^vrtiss  thtm  to  the  ertom  of  the 
American  inoemting  fublic  in  the  only 
Amerieon  paper  emerging  a  regular  uteeUg 

CANADIAN  SECTION 


OF  CAN.  LOCOMOTIVE 


their  branch  at  Quehre  city;  the 
Canada  Iron  Corpoiation,  $12,5fK), 
allocated  to  their  plant  at  Three 
Rivers;  the  W'oods  .MIg.  Co.,  $50.o00, 
allocated  to  their  plant  at  Hull. 

Larger  Subscriptions. 

Some  of  the  largei  subscriptions 


because  of  the  possibility  of  other !  ncdiund  rilCdlULnbY  Allocated  To  s  a  HuT 

I  important  undertakings  being  car- 1  «aM  I  nAmjATIIIP  P'*^’”  a'  Hull. 

ried  out  in  different  Canadian  cen-  LAN.  LULUIVIUIIVC  Larger  Subscriptions. 

During  the  past  couple  of  years  a  I  -  t=ub.scriplions 

broad  market  has  developed  for  the  G.  Wallace.  Reonrsnizatioii  fix-  follows;  — 

securities  of  the  flow's  Theatres  and  pert.  Plans  lo  Return  to  Former  \  K-;  Steam- 

all  the  undertakings  that  have  been  Home  at  Pittsburgh. 

in  operation  for  a  couple  of  years  are  Kingston.— The  retirement  of  F.  u'®* 

now  in  a  dividend  basis.  r.  ..  PraoMa,,.  ro„aato„  H.  &  Power,  $o00.0hk  liondon  and 


RECORD  BAX'K  CLEARLX'GS.  ;  ;/a“rTn  “thV'Boird  of  “Dirertoro ‘of  T"  'T"' 

Bank  clparingrs  for  Ootober  in  the  j  the  Company,  but  plans  lo  return  * 

City  of  Montreal  amounted  to  $630.- t  shortly  to  his  former  borne  in  Pitts- 

794.792,  thus  making  a  new  high  re- ;  burg.  Pa.  Mr.  M'allace.  who  Is  re-  Corporation  ?-o0.h00:  Mc- 

cord  In  clearings  for  any  one  month. '  garded  as  a  reorganization  expert,  ^  Cowans.  $-0'n000;  Hudon. 

came  to  Kingston  to  reorganize  the  ^  Robert- 

!  entire  undertakings  of  the  Canadian  ^  $135,000;  fuinlop  Tire  & 

I^cojijotive  Company.  For  some  Rubber,  $100,000;  K.fiidon  Pulp  A 
time  past  Mr.  'Wallace  has  been  PaP***'-  $100,000:  .Sfiri  win- Williams 
'anxious  to  retire,  feeling  that  the  $100,000;  Kaministiquia  Power 
.'work  for  which  he  had  come  to  Canada  Iron  Foundries, 

I  Kingston  had  been  carried  out.  For  HOO-OOO;  Crown  Trti.st  Co..  $100,000; 
,a  time  he  was  Vice-President  and  Bankers  Trust  Co..  SIOO.OOO;  J.  W. 

I  Managing  Director  of  the  Canadian  McConnell,  $100,000;  Alaska  Bedding 
I  Locomotive  Company  and  last  vear,  Go.,  $100,000;  Can.  .V^sets  Realiza- 
j  on  the  death  at  J.  J.  Harty,  Jr.,*  was  I'on.  $loo.O00. 
i  elected  to  the  Presidency,  - - - 


<3.  Wallace,  as  President  of  Canadian 
Locomotive  Company,  has  been  an¬ 
nounced  here.  Mr.  Wallace  will  re- 


Lancashire  Life,  .$.5i'0,ooo;  James 
Redmond.  $400,000:  i^t.  l>awrenee  j 


A’rtp  york*s  Great  Mnrning  Sevspaper 


NESBITT,  THOMSON  &  COMPANY 

Limited 

INTESTMENT  BANKERS 


222  St.  James  Street, 
Mercantile  Trust  Bldg. 
1404  C.P.R.  Bldg. 


MONTRE.4L,  Que. 
HAMILTON,  Ont. 
TORONTO,  Ont. 


WALL  ST.  IMARKET  SITUATION.  DEMAND  FOR  SUGAH. 

New  York. — Wall  Street  takes  the  Sugar  refineries  find  it  difficult  to 
view  that  everything  indicates  that  fill  local  orders,  this  being  no  doubt 
important  financial  Interests  still  be-  due  to  the  large  quantities  being 
lieve  that  the  market  has  not  yet  forwarded  for  export  to  the  United 
reached  a  distritruting  point  I^gdom. 

) 


AN  OPEN  LETTER  to  the 
Directors  and  Officers  of 

Canadian  Branches 
gf  British  Firms 

We  who  shared  with  you  and  yours  the  anxious 
hours  in  France  and  Flanders,  Italy  and  Pales¬ 
tine — and  who  joined  you  in  lighter  vein  on 
many  a  memorable  occasion — ^feel  diffidence  in 
suggesting  that  you  should  buy  Victory  Bonds. 

Britain  has  full  need  of  all  the  money  that  her 
sons  can  lend  her. 

Yet  those  of  her  men  living  and  doing  business 
here,  win  render  service  to  Great  Britain  by 
purchasing  Ganada*8  Victory  Bonds. 

They  wiU  primarily  aid  Canada  to  finance  Bri¬ 
tish  purchases  of  foodstuffs,  and  incidentally 
bind  closer  the  bonds  of  trade  between  Canada 
and  tbo  Motherland. 

Your  reading  has  told  you  of-the  economic  and 
national  need  for  the  Loan. 

You  know  also  that  It  is  a  good  Investment. 

Therefore,  buy  yourself,  and  inftuence  your  em¬ 
ployees  to  buy,  liberally  of  Victory  Bonds. 

We  shall  be  happy  to  aivange  purchases  for  you 
and  your  employees-  -  without  charge. 

Royal  Securities  Corporation 

Si  LIMITED 

Maatreat  Toronto  Hallbs  8t.Jofen  tsnasni-ni. 
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THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  1,  1919 


BANK  OF  MONTREALjRAPIO  GROWTH  jBuildingTradesFigures 

Escbiisbed iM  V..,..  I  I  Are  Beginning  to  Show  a 

Smart  Increase  in  Canada 


BUY 

VICTORY  BONDS 


i-ull  information  regarding  denom¬ 
inations  of  Bonds,  terms  of  sub¬ 
scription  and  other  particulars  will 
gladly  be  furnished  at  any  branch 
of  the  Bank  of  Montreal. 


OF  NATIONAL 
BANKS  IN  U.S. 


For  the  Fir.st  Nine  Months  of 
the  Current  Year  Three  Hun¬ 
dred  and  Forty-three  Appli¬ 
cations  Were  Received  At 
Washington  and  Sixty-four 
Banks  Liquidated. 


BrivnohpF  an<T  Acpni'i*’--' 


,  ThrniiEhnnt  Csnadm  and  Newfoundland. 

At  London.  Knaland,  and  at  Meilco  Citf. 

I  In  Pari,,  Psnk  of  Montreal,  (Pranre). 

I  III  the  I  nited  State,— New  York.  Cblraxo.  Spokane, 
sail  I'ranrlKi'O -British  American  Rank 
(onned  a:id  controlled  bjr  the  Bank  of  Montreal) 


TH£  M€RCHANTS  BANK 

Head  Office  :  Montreal  OF  CANADA  EaUbliahwl  1804. 


Paid-up  Capital  fl.OM.OOa 

Total  Drpn,ll,  (Srpt  .’0th  lOIOj  tl.iO.OUO.OOO 


Total  Assets  iSept.  30tb  PIf).  f  I87.Me.03( 
kererre  Pnndt . . . 7.474, 0I> 


1  RE.STDENT:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  K.  W.  Blackwell 
General  Manager:  D.  C.  Macarow 
;cPT.  OF  Branches  and  Chief  Inspector.  T.  E.  Marrett 


COLLECTIONS  FOR  BUSINESS  HOUSES 


The  sntlafactory  service  which  The  Merchants 
Rank  renders  to  Rustness  Houses.  In  the  matter  of 
foiiectintr  Notes.  TOrafts  and  other  financial  paper,  Is 
due  to  the  number  and  strategic  location  of  Its 
branrhe.s  throughout  Canada,  and  the  efficient  sys¬ 
tem  in  force. 

Special  attention  Is  given  to  collections;  return# 
are  promptly  made  and  credited:  losses  are  often 
prevented  by  the  care  and  thoroughness  wltn  which 
ae  do  this  part  of  our  work. 


S50,- 

$25,- 

1918 


I#*  Branrhr,  and  sgenele.  In  Canada  Eitendint  from  the  Atlantic  to  the  Paelll: 


Dividend  No.  131 


Notice  is  hereby  piven  that  a  dividend  at  the  rate  of  10  per  cent, 
pci  .annum  upon  the  I’aid  up  Capital  Stock  of  the  Union  Bank  of 
Canada,  has  been  declared  for  the  current  quarter,  and  that  the 
same  will  be  payable  at  its  RankiiiR  House  in  the  City  of  Winnipeg, 
and  alsi  at  its  hmnehes,  on  aiid’aftcr  Monday,  the  1st  day  of  De¬ 
cember,  1010,  to  shareholders  of  rccorrl  at  the  close  of  business  on 
the  ITth  day  nf  November  next. 


The  T  ransfer  Rooks  will  be  closed  from  the  l-Sth  to  the  29th  day 
of  November,  both  days  inclusive. 

By  order  of  the  Board. 

H.  B.  SHAW, 

Winnipeg,  Oct  Ifith,  1910  General  Manager. 


Fortune  is  Built  on  Saving 


(From  Our  Special  rorrespondeiif.) 

New  York.-  During  the  nine 
months  ending  September  30,  1019, 
343  applications  have  been  received 
by  the  (’omptroller  of  the  Currency 
at  Washington  for  new  national 
bank  charters^  including  12  ap¬ 
plications  for  the  month  of  Septem¬ 
ber.  These  figures  compare  with 
194  applications  for  the  corres¬ 
ponding  nine  months  last  year,  and 
19  applications  for  September,  1918. 

During  the  .same  nine  months,  ISO 
applications  for  new  national  bank 
charters  were  granted,  providing  for 
new'  capital  of  $16,200,000;  and  in 
the  same  period  266  national  hanks  I 
increased  their  capital  $33,873,000. 
The  total  increase  in  the  amount  of 
national  banking  capital  arising 
from  thh  granting  of  new  charters 
and  increase  in  capital  of  existin.g 
national  banks  for  the  period  end¬ 
ing  September  30,  1919,  was 
07.3,000,  which  compares  with 
619,000  in  the  same  period  in 
— an  increase  of  about  100  p.c. 

Sixty-four  Tiiquidated. 

During  the  nine  months  ending 
September  30,  1919,  only  four  na¬ 
tional  banka  reduced  their  capital, 
the  aggregate  reduction  being  $85,- 
000;  and  64  national  banks  went  info 
voluntary  liquidation  (exclusive  of 
those  consolidating  with  other  na¬ 
tional  Iianks)  the  aggregate  capi'.al 
of  hanks  thus  liquidating  being  $14.- 
355,000.  During  the  past  nine 
months,  10  applications  for  char- 
'  ters  for  new  national  banks  were 
1  refused. 

i  At  the  beginning  of  this  month, 
there  were  on  hand  awaiting  enn- 
1  sideralion  and  action  by  the  Comp- 
I  I  roller,  264  applications  for  permis¬ 
sion  to  organize  new  national  hanks 
or  to  convert  .state  hanks  into  na- 
!  tlonal  banks,  with  proposed  eapi- 
tal  of  $18,337,000;  and  there  were 
i  pending  232  applications  for  per- 
j  mission  to  increase  capital  of  exist- 
I  ing  national  banka  by  the  sum  of 
I  $24,643,600;  with  49  additional  ap 
I  plications  for  permission  to  in 
I  crease  eapital,  where  the  .amount  of 
I  increase  desired  had  not  l>een  fixed 
!  The  264  applications  for  new  na¬ 
tional  bank  charters  awaiting 
action  included  8  applications  from 
the  New'  England  States.  2!l  from 
the  Tlasfein  States,  64  from  the 
Southern  States.  .39  from  lln^  .Mid¬ 
dle  States,  86  from  the  Western 
States,  and  38  from  the  Pacifie 
States  (embraring  22  .applications 
from  California.) 


Employment  in  the  building 
trades,  as  indicated  by  the  value  of 
building  permits  issued  in  thirty- 
five  cities,  showed  an  increase  dur¬ 
ing  August  as  compared  w'ith  the 
preceding  month,  the  total  value  of 
building  permits  rising  from  $8,- 
174,869  in  .Inly  to  $9.622  887  in 
Angiist,  an  inerease  of  $1,418,918  or 
17.7  per  cent.  .Ml  tlic  pixovinccs  c.x 


reported  increases  in  this  com¬ 
parison.  As  compared  with  the 
corresponding  month  in  1918,  there 
was  an  increase  of  91.8  per  cent.,  i 
the  value  for  August,  1918,  being  i 
$5,016,096.  In  this  comparison,  1 
Nova  .Scotia  and  British  Columbia  | 
were  the  only  provinces '  to  record  I 
declines,  while  substantial  increases  j 
were  reported  in  .New'  Brunswick 
Ontario  and  Saskatchewan. 


cept  Alberta  and  British  C’olnmliia 

ESTIXUTED  (  '’.'T  of  BIII.DINO  work  as  INDK'ATKl)  BY  BL’ILDING  PERMIT.?  ISSUED 

IN  THIRTY- FIVK  (  ITIES. 


CITY 

■lulv. 

Au;?us^ 

- 

idi« 

loin  ! 

A\i?u!»t.  lOl'i.  compared 
•  ^Yith  July.  19 


August.  101!>,  compare 
with  AugU5t.  1918 
Inrrcase-t-  Decrease  ~ 


Nora  Scotia 
Halifax. . 
Sydney. . 


$3?0.2S3j 


New  Branswick. 

Moncton 
St.  John,  . 


311.34:) 

48.500| 


Quebec 

Montreal*  Maieen 

Que1)ec . 

Hherbrooke.  . 
Three  Hivers, ,  . 
Westmount,.. . . 


1.484.099 

107.3ttl 


\2\,my 

88.«22 


Ontario  . 

Brantford . 

J'ort  William. 

Guelph . 

Hamilton  . . 
Kingnton  .  . 
Kitchener  , 

London . 

Ottawa  . 
Peterborough. 
Port  Arthur 
Stratford. 

St.  Catharines 
St.  Thomae 

Toronto . 

Windfor. , , 


4.102,2391 

.37.10.^ 

23,903 

.‘)00,.')37 


.3.5.0l0i 

218.94:) 

171.200j 

2:)2.42n| 

8.70:. 

140.230 

22.180 

81.830 

20.040 

2,155.250 

30O..3OO 


Manitoba  . 

Brandon 

Winnipeg 


290J75 

8.275 

281,900 


Saakaichewan 

Moofif  Jaw. 

Regina . 

Sa&katoon . . . 


Alberta  . 

(’aigary  , . 
Edmonton. 


If  you  have  to  work  hard  for  your  money  make 
your  money  work  hard  for  you. 

Our  Savings  Department  pays  3%  per  annum  and 
this  interest  is  added  to  your  principal  twice  a  year. 

THE  DOMINION  BANK 

160  St.  James  Street/ Montreal 

M.  S.  BOGERT,  Manager. 


B 


Tentative  figures  of  valuation  of 
the  Bureau  of  Valuation  of  the  In¬ 
terstate  Commerce  Commission  for 
the  Boston  &  Maine  system  give  an 
aggregate  valuation  for  the  system, 
road  and  equipment,  on  the  liasis  of 
cost  of  reproduction  now  at  .$231,- 
776,778  and  cost  of  reproduction  less 
depreciation  at  $178,365,894. 

These  estimates,  however,  ai'e  .as 
of  June  30,  1914,  and  of  course  the 


system  could  not  he  duplicated  for 
anything  like  the  cost  prevailing  at 
that  time.  Since  1914  the  cost  of 
labor  and  materials  has  advanced 
anywhere  from  60  p.c.  to  100  jj.e. 
In  bringing  figures  up  to  date  the 
Interstate  Commerce  Commission 
will  add  totals  of  additions  and  bet¬ 
terments  since  June  30,  1911,  as 
shown  by  the  investment  ax’eounts 
of  the  roads. 


msrOXTlMK  SALE  OF  H(PEE.<i. 

The  Bank  nf  .Montreal  announces 
that  for  the  present  the  sale  By  (heir 
New  York  office  of  immediate  tele¬ 
graphic  transfers  on  India  for  ae- 
rotint  nf  the  Secretary  of  State  for 
India  will  he  discontinued. 


Buying  based  on  expectation  that 
with  the  splitting  up  of  shares 
tinder  jilan  recently  announced 
stock liolders  of  Texas  Company  will 
receive  siibst.antial  increase  in  rash 
dividcnils.  There  is  even  talk  of  new' 
rate  as  high  as  $6  a  share  which 
would  he  equal  to  $24  for  the  pre¬ 
sent  stock. 


Conservative  estimates  of  earnings 
of  International  Papei'  for  the  cur¬ 
rent  year  run  from  $25  to  $35  a 
share  before  taxes  on  (he  common. 


Fitzpatrick  of  steel  workers  com¬ 
mittee  iiractically  admits  that  strike 
is  a  f.ailuro,  says  men  may  be 
starved  hark  to  work  luit  are  con¬ 
scious  of  their  power  for  tlie 
future. 


British  Colamhia 
.New  Westmin.ter 
Vaneouver.  . 
Victoria 


Total  -  3S  chiea 


244,400 
.10, 275 
1.52,050, 
00,475 


479,160 

2SO,000 

199,100 


.S41.770 

29.000 

4RH,)i.5.5' 

23.915' 


4.500! 

4.500! 


1.25.5.366i 

l,0.5S,26)i 

85,873 

42,0001 

.52.750] 

11.475 


2,044.154 

20.>,''90j 


r,400 


2,4S0| 

396,244 

34.. 542j 
76.4S0' 
.5.5.760; 

191.810 

11.116 

3.6.38 

23.. 5241 

62.. 580 


$214,442 

188,6.53 

.59,789, 


,  117,905  - 
109.405'- 
8,590 


265.425; -e 
.59,248 1 - 
.54.88*;  r 


.36.745!- 
93,478'  f 


9.975 


41.3,183] 

30.8.3.5 

382,3.50 


214*245  4- 
11,485  - 
7,230  - 
11,953  - 
5.208  -t- 
9,653  -t- 
170,015  - 
696.220  1- 
8.3.0301  - 
l,170i-i 
271,342  -t- 
10,030|- 
23,925  - 
12,330  - 
.3ln,947,- 
118.485  - 


428.125  ' 
87.5  - 
429.00014- 


761.770  . 
71.410,1- 
ISO'OSS  4 
500.77,'.  4 


151.100;- 

127,2001- 

7,2001- 


262.905  - 
1.58,500  - 
10I,4U)- 


276.751  - 
.19,650|- 
2t6'815  - 


524.985  - 
8,043|- 
315.5101- 
1,4.321- 


$9.622.8871  S5,0lt.096!  <  $1.148,018 


>r  rent. 

Amount  1  Per  cent.  | 

70.9: 

1 

$  5.485  - 

1 

/ft 

04  73 

— 

80.69  2- 

14.38 

101.57 

75,207|r 

173.11 

.32.76 

473.250— 

10,516.61  ! 

3^.13 

410.250  - 

9,250,00 

17.32 

57.000  , 

14.72 

614,654  “ 

65.00 

3.78 

482.977  - 

45.63 

51.12 

J- 

76,372;  + 

88.93 

-t- 

55.500  -r 

132.28 

30.21 

32.120,4- 

6n.S9  : 

105.47 

107.625  4- 

1.158.03  1 

5.22 

2,272.34*.-'- 

111.16 

15.65 

140,100'- 

0940 

19.48 

+ 

22,475;- 

303.71 

60.00 

4- 

9.470  T 

381.85  . 

1.01 

■f. 

109.501  -V- 

27.63 

27.1(1 

-- 

10,7.30'-* 

31.06 

61.76 

— 

36,.550  - 

47.70 

400,07 

811.660  *- 

1,1.55.63 

312.5 

_ 

23.320,- 

12  15 

13.44 

1.241  - 

11.16 

193.10 

-t- 

407,93  4 

11,213.13  . 

45.22 

11.374;- 

48,35 

29.23 

4,675,- 

7.47 

59.83 

— 

10.80  ' 

14.42 

4- 

906.898  i4- 

06.74 

32.88 

212.025!-*- 

737.01 

117,54 

305.1*5,  • 

73.81  ' 

10.57 

— 

23.4351- 

76.00  1 

152.18 

h 

328,550! -t 

85.92  1 

.306.17 

725.000' -r 

253.87 

205  121 

f 

00,115  4 

6.59.67 

122  71 

I0l.,533j-f- 

42.S3 

828  00 

.Y27,3.j0|  + 

1,.533.00  1 

51.S6 

4- 

81.855  • 

60.90  ! 

50  60 

— 

5.700  - 

4.48 

52.42,' 

87. .555, 4 

1,210.0*  1 

59.98  i 

-  ' 

59.946  - 

21.66 

27.73' 

— 

1 9.003  - 

47  14  1 

04.54; 

— 

43.500  - 

20.06  i 

5.99 

'.V247,, 

IMO  1 

17.71  ' 

‘  $4 .696.79  ll+ 

91.84  1 

DISCOUNT 

FACILITIES 


This  Bank  is  prepared  to  make  advances  to 
individuals,  partnerships  and  companies 
against  approved  trade  paper  on  favorable 
terms. 


Do  not  hesitate  to  discuss  with  us  the 
requirements  of  your  business. 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


THE  BANK  OF  NOVA  SCOTIA 


Capital 

Reserve  Fund 
Total  Assets 


59,700,000 

$18,000,000 

$225,000,000 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  New-foundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


SHIPPING  BRITISH  lU.S.  STEEL  SHOWS 


GOODS  TO  RUSSIA 


The  first  rift  In  the  clouds  over 
trade  and  commerce  between  Russia 
and  the  other  nations  of  the  world 
has  been  sighted.  This  is  a  shii*- 
ment  of  British  goods  amounting  to 
X  5011,000  by  British  manufacturers, 
who  sent  their  goofls  to  be  sold  by 
agents  on  consignment.  Among  the 
eommodities  shipped  were  agricul¬ 
tural  implements,  hardware.  ()rovia- 
ions,  woolens,  cottons  and  shoes. 

Tile  government  at  Omsk  has  ex¬ 
tended  credit  150.00(1,000  rubles 
for  the  purchase  of  furs,  liides,  wool, 
flax,  hemp  and  bristles  for  export  ’n 
order  to  provide  a  fond  in  Kngland 
from  which  to  purcha.se  manufac¬ 
tured  aitieles. 

Russian  statistics  for  tlie  first 
quarter  of  191!!  show  tlmt  rnilefr] 
State.s  imports  eonsfitnted  1*7  p.c.  of, 
the  total,  and  Japanese  44  p.e..  Ihcj 
remainder  i.s  of  Chinese  origin.  It  . 
was  estimated  llial  25  p.c.  of  the  27  j 
p.e.  shipped  by  the  United  Stale.s 
was  railroad  equipmenl.  I 

I'nlfy  .Honey  rirciilalion. 

Different  measures  have  been  un¬ 
dertaken  aiming  at  the  unification 
of  money  circulation.  The  highly 
important  w'ilhdrawal  from  circula¬ 
tion  of  file  20  and  40  ruble  Kerensk.v 
notes  resulted  in  the  extinction  of 
enrrenry  amounting  to  !)53,000,000 
rui’les.  According  to  the  minister  of 
tinaiiec  the  assets  of  the  30  state 
l)anks  of  Russia  amounts  to  3.3(3,- 
574  rubles,  w'ith  a  gold  eox-ering  for 
652,514,000  rubles  in  normal  con¬ 
ditions. 

The  Ocean  Transport  company  is 
putting  on  a  regular  steamer  service 
from  San  Franeiseo  to  Vladivostock 
thi.s  month.  .Norton  I.illy  and  Co.  are 
accepting  freight  for  Vladivostock 


HIGHER  EARNINGS 


Results  for  Third  Quarter  Equal  to 
r.C.  on  Coniiiion  t'ompared 
Uitli  IM'.  Eanicd  in 
Second  (iiiarter. 

New  York.— Karnings  of  the  I  niied 
Stales  SU'el  Corporalicn  for  the 
three  months  ended  September  30 
last  aggregated  $40,177,232.  an  in¬ 
crease  of  $5,815,931  over  the  pre¬ 
vious  quarter. 

Net  income,  aeeording  to  the 
statement  issued  after  the  dirc<tors 
meeting  this  week,  amounted  to 
$29,111,42!),  an  increase  of  $5,787.- 
323.  and  the  surplus  after  payment 
of  regular  dividends  on  the  pre¬ 
ferred  and  common  .shares  aggre¬ 
gated  $11,105,167,  an  increase  of 
$5,796,580. 

■  i'.'arnings  ri'porled  are  equivalent 
to  $3.43,  applirable  to  the  eommon 
stock,  against  $2.29  in  tlie  previous 
quarter,  and  $1  in  the  third  quarter 
of  1918. 

The  effort  of  the  strike,  which 
began  in  tlic  last  fornight  of  the 
quarter,  is  seen  in  the  monthly  re¬ 
turns,  earnin.gs  of  $12,880,609  for 
Septcml)or  being  less  by  $2,279,502 
than  those  of  August.  Chairman 
Gary  declined  to  discuss  any  phase 
of  the  industrial  situation. 


AFRICAN  BANKING  CORPORATION, 


t.ltrtltecl.  ikONDONj 

Paid-up  Capital  and  Reserve  -  $6,650,000 

56  Branches  and  Agencies  throughout  Soutli  Africa 


Principal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria. and  Salisburj\ 


NEW  YORK  AGENCY 
64  WALL  STREET,  NEW  YORK,  L’.S.A. 


The  New  York  agency  negotiates  documentary  bills  of  exchange, 
issues  drafts  and  cable  transfers,  and  transacts  a  general  banking 
business  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Correspondence  invited  from  Canadian  Shippers  to  South  Africa, 
and  facilities  offered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  York  Agency. 


A  canvass  of  offlt’e  sentiment  and 
among  the  wire  houses  which  cater 
to  outsiders,  show's  that  the  feeling 
i.s  generally  friendly  to  purchases 
of  good  industrial  stocks  which  have 
not  reached  faney  levels,  especially 
during  moderate  recessions. 


HoiBjuiKvCiuuDi 


Loans  advanced  at  current  rates  upon  any  of  the  forms 
of  security  recognized  as  adequate  in  banking  practice. 
Prospects  for  the  extension  or  development  of  industry 
invited  for  consideration. 


BRANCHED  and 
CONNEC  TIONS  j 
THROUGHOUT ( 
CANADA 


MONTREAL  OFFICt.S 


Transportation  Building,  120  St.  Jjim-i  Sttre 
2111  Ontario  East,  cor.  Oaridson  Stree  « 
1318  Wellington  Street,  Verdun 


TkE  SterldvoBaivk 


from  New'  York  at  $35  per  ton.  Sev¬ 
eral  new'  lines  arc  being  opened  to 
.southern  Russian  ports  and  a  new 
outlook  is  being  shown  for  the  peo¬ 
ple  and  trade  of  Russia. 


ofOquda 

HEAD  OFFICE  -  -  TORONTO 
MoBtreBl  Office  I  120  8T.  JAKES  STREET. 


The  business  house  and  its  bank  go  hand  in  hand.  The 
Sterling  Bank  has  proved  a  worthy  partner  to  many  firrris. 
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UABILITIES 


Montreal  . 
No  4  a  Scotii 
Toronto. . . 
M  olroua  . 


Nationale. . . . 
Mercbanta. . . 
I’rovinciale. . . 
I'nion . 


Commerce. 
Rojal  . . . . 
Dominion. 
Hamilton.  . 


Standard . 

Hoebelaut . 

Imperiaf. . 


Home . 

htetling . 

W  eyburn  Security . 


Capital 

.Yutborizcd 


CAPITAL  STOCK 


Capital 

aubacribed 


Camtal 
paid  up 


Amount  of 
real  or 
roeerve  fund 


Rate  % 
of  Ij^t 
dividend 
declared 


i 

:s,n75.0fio 

is.nnn.non 

lll,(XHI,O00i 

5.000,000 


5.000.000 

15,000,000 

2,000.(X)0 

13,000.000 


t 

20.000,000 

9.700,000 

5.000,000 

4.000.000 


2,000,000 

8.204,500 

2,000,000 

(i.368,600, 


25.000.000 
25,(ino,nflO| 
1 0,000,(8)0 1 
5.000,000] 


l.'),000,0fl0| 

16,907,400 

0.000,000 

4,ooo.nooj 


5,000.000 
)  0,000,000 
10,000,000 


5.000,000 

3,000,000 

1,000, coo 


,3,500.000 

4.000,000 

7,000,000 


2,000,000 

1.2«6.600| 

655,700 


20,000.000 
9,700,000 1 
5,000.000] 
4.000.000 


2,000.000 

8,135,765 

1,956.7.55 

6,290.,850: 


20,000.000 

18.000,000 

6,000,000 

5.000.000 


2.200,000 

7,000,000 

1,000,000 

4,374.510 


15,000,000 

16,R23.340l 

6,000.000 

3,980,940 


1.5,000,000 

16.861,670; 

7,000,000 

3.990,470, 


3.800,000 

4,000,000 

7,000,000 


4.500.000 

3.800.000 

7.500,000 


1.647.869] 
1.228,3591 
478,681 1 


400,000 

400,000 

215,000 


.Notes 

in 

circulation 


liatarKc  ilue 
(lovcrrimcnt. 
after  dedurt- 
inp  a<lvanreii 
for  credits 
pav-!ists.  etc. 


-  ■  -----  - 

- 

.  _ _ 

- ..  _ '  _  __ 

Balances 
due  to 
provincial 
governments 

Deposits 
by  the  public, 
payable 
on  demand  in 
Canada 

Deposits  1 
by  the  public,  j 
payable  after  1 
notice  or  on  a  < 
fixH  dav  in  j 
f'Hnada  i 

1  Deposits 
elsewhere 
than  in 

.  Canada  | 

loans  from  1  Deposits 
other  hanks  in  j  made  by  and 
Canada  secured.!  ImUnces  due 
including  bills  i  to  other  banks 
rediscounted  i  in  Canada 

1 


<.344.119! 
22., 320. 1.56' 
7,041.9151 
7.015.344! 


$ 

3,338,245 
2.025,112 
5, 1  IM  ,0.56 
12.423.185 


I, 515.8951 
14,762,2831 

2,084,658' 

II. 651.35*1 


4.. 584.882 

7.. 54.5.620 
4.767,381 
1.466.074 


28,602,024 

37,089,558, 

9,330,135 

5,18*,721 


22.514.791 

22.727.869 

1.4*3.:*83 

3.489.617 


and  banliing 
forrrfipop- 
in  the 
U.K. 


I 

3,168.3571 

W)3,102 

133.201 

117.355 


221,442; 

3,500,674 

182,073 

2.320,044 


6.076.107' 

1.807.f»86 

125,3041 

208,9971 


138,016,215 

41,565.098 

26.569.064 

18,832,938, 


210.400,718 

10vT71.697l 

44.547.02Oj 

44.238.320i 


74.926.0731 

24.619.491 


484.; 


7.453.173t 

58.600.2HI, 

3.851.118 

41.179.220 


32.176.085 

82,680,461 

19.591.998 

68,803.4561 


2.493.3141 
1. 167.251, 


3,825 
I  966.1*51 
2,806 
476,090 


108,.503,59[’ 

88,087,144' 

26,831,819! 

18,273.197] 


1.58,411,8931 

17I,,593.761! 

7(1,149.060! 

*3,596.882, 


.32, .559.021 ; 
113.826.793 
1,142.5451 


7,087,118, 

7,649,389 

12.410,140 


844.8371 

5,302.1351 

1,090,6331 


100,0111 
83,962! 
798, .508' 


20,662,615 

11,779.760 

29,028,463 


46,221,3431 

36.1.5.3,631! 

57,041,6021 


2,025,825' 

1,281,190 

512.1.55; 


6,012,158' 

3.777,801 

860,169 


3.205,586; 

1,58.087; 

6,212 


4,636,.524 

4,287,809! 

1,684,980, 


1I7.602.800I  117,050,2.391  123.041.7mI 


11.262,282 
11.222.6.31] 
1.435,276  , 


225.907.097l  U0.217.04s|  24.094.69sl  06O.74S.OI5l  1.227.437.fl.v|  225.274.250! 


109.953 

24.185 

:>90.575i 

242.72S 


1.220.0331 
U.935i 
720.49  L 


201.402 

11.1051 

350 


A^StTS 

CL'RRE 

SUBS 

<T  GOLD 
DIARY  C 

AND 

31 N 

DON 

INION  NOTES 

r 

Dytosit 

security 
of  note 
circulatloa 

1  In  Canada 

Elsewberc 

1  Total 

In  Canada 

Elaewhere 

ToUl 

-  1 

t 

1 

*  . 

t 

t 

2 

$ 

3 

t 

23,74.3,141 

1.720,225 

25,463.367 

44.819, 83( 

ffS 

44.820,744 

i,f:*.if6 

b.SOtLOOX 

2,007,728 

10,868.736 

11,781.075 

4,486 

11.785.561 

1  321,7(4 

973,200 

973,200 

5.811.537 

5,8)1,53; 

24  7.412 

Molsons . 

556.519 

560,519 

5.2l]8,{89 

5.218,389 

231, (CO 

Katiooalf . 

319,967 

1.706 

321.674 

1.321,372 

1.321,372 

iro.rco 

Merchants  . 

3,760.Oti9 

1,003,044 

4,769.114 

4.933.294 

4,153,294 

677,0(0 

Provinciale . 

127,013 

127.013 

002.138 

fr2,(;:f 

(8,1(6 

I’nion . 

908,573 

14.i09 

1 ,000,082 

13.547,874 

13,547,874 

2(0,C((I 

Commerce . 

8,308,092 

7.219.588 

15, .527,081 

20,922.204 

6,678 

20,(28,183 

881,791 

Roynl . 

«,11«,2()2 

7,859.240 

13,975.609 

2’3,P43,C(',5 

2,105 

23.94.5,710 

730,1(0 

DoffliDion . 

1,987, too 

188 

1.987,248 

11.589,(81 

11.389,081 

1(2,250 

Hamilton . 

927,182 

927,182 

4, 407,(1 8 

4,407,0(8 

2(0,000 

Standard . . . 

1.740,1311 

1.740,131 

.5.7I8..505 

5,718, ,'565 

175,000 

Hocbelaga . . 

438.635 

438,635 

1.874.76* 

1.874, 75* 

2(0,000 

Imptrinl . 

2,622,206' 

2,022,206 

6.0(9. 809 

6.069,809 

3(6.001 

Home . 

147.025 

147.625, 

2  015,945 

2.0)5,945 

105,000 

tJ^erling . 

.  .97,«90| 

07.8C0 

1,205,(86 

1.206,(86 

(6,826 

^<0'bum  Security . 

.'J5.631| 

15,031 1 

190,803 

110,803 

21,630 

Totnl  . 

01.656,194' 

19,885,644' 

8I.56O.O43'ir0  f(9* 

13.477 

)f0.ff8.l47 

.5 .94 1.(85' 

Deposit 
in  the 
centml 
gold 
reserves 


Notes 
of  other 
lianks 


Che.iucs 
on  other 
hanks 


8,27ol 


Loans  to 
baiike 
ineiuding 
bills  re- 
discounted 


Deposits 


rfti 
and 
balances 
due  from 
other 
banks 


Due  trom 
from  I  banks  and 
banks  and  I  correapon* 
|corTesp43n-  |  dents 
dents  in  outside 
1.  K.  Canada 


L>ominion  I  t'anaiiian 
govern*  J  municiiMl 
ment  and  |  securities 
provincial  and  British 
govern-  Foreign  and 
ment  |  colonial 


Due  tobanksan(j| 
banking  rorresv 
pendents  outside! 

,  Canada  ! 

1  and  (h,  f.  K  ! 
_  ' 

Rills 

(layablc 

1 

Acceptances 
under  letters 
of  credit 

Liabilities 
not  included 
under 
foregoing 
heads 

Total 

Liabilities 

Aggrente  .Average 

amount  of  l<MtnsiAmouat  of  cur- 
to  directors  andl  rent  gold  and 
firms  of  subeidiary  coin 

which  they  jbehi  during  the 
are  partners  '  month 

Amount  of 
Average 
Dominion 
notes  bsid 
during  the 
month 

1 

C*rcafer-t  am¬ 
ount  of  note?  in 
'  circulation  at 
ony  time  during 
the  month 

1  10  1 

11 

12 

13 

1 

1  «  ! 

t 

* 

$ 

1 

$  1 

$ 

s 

£ 

'  1. 6,56.888 1 

2.721,343 

3.507,272 

2.112.954 

494,7*0.188 

538,770! 

25,530.897 

49.939  029 

44;?6o  ofin 

2.979.174; 

841,361 

*300.S$9  204.545.144 

1.9,54.221! 

10.818.502 

ll.S72,71fl 

22.S04.','if; 

1  090.966' 

'  1.222.199 

2,011 

8.5.,540.5.5n 

496.513' 

904.455 

5.730.100 

4*241 .0O«» 

j  1.34S.245I 

5.039 

290,939 

84,784,005 

399,063 1 

554,326 

4.447.033 

;.31i..*79 

I  384.452] 

549.500 

1.666 

.53.3*4.238 

473.394 

317.900 

1,837,000 

.*)  56.3  620 

1.043,913 

3,037 

171.942.961 

575.378 

4.688.770 

4,602.5.52 

15.100,11  . 

'  192,682; 

- 

HW^.930 

30,879,8.55 

j 

121,456 

269.701 

2.17:..')<> 

l,f0<.oJ0| 

. 

5.016,115 

78.462 

142,331,S23 

l.I03,(M3] 

968,391 

10.579,444 

n. 0.51, .'LSI 

;  10,319.446! 

,3.31,256 

11,134,709 

16,370 

,380.717,958 

5.50,494 

22.048.000 

26.636.000 

28.929.2.50 

7,393,6381 

776.914 

10.426,520 

26.043 

4.54,109.*04 

544.300 

18.402.025 

18,14l.78;( 

37.410,04-. 

1 .  J  f  5,  Jiff 

130,560 

043,951 

464,840 

112,150,375 

429.045; 

1,963,000' 

14.76.1,000 

9.372. .50' 

694 .660 1 . 

. 

78,157 

72.861,447, 

365.930! 

875,523 

4,119,791 

6.181. 72! 

846.373! . . 

. 

14«,2r0: 

77,341.604 

143.744' 

1.665.673! 

4,700.808 

7.138.954 

254.949] 

91.599 

. 

61,338.529 

2W.S.32 

441.056! 

1.916.663 

7.670.104 

370,952  . 

191,503 

102.552.054 

107,868 

2,621,395 

6,424,237 

12.727,422 

.528.830'  . 

*4 

27,681,240 

443,674 

61,680 

1.220.824 

2.ft90.40.-> 

.  ! 

800| 

2,003 

21.062.667: 

698.518 

DO.lSOl 

870..382 

1.371.090 

J.fOA; 

. 1 

51,109 

4.553,607 

27,1*1; 

17.270j 

176..539^ 

512.15.5 

30.951.715l 

4,509.603 

31,752,3081 

3.548.5231 

3A82.$58.149 

9.135.518; 

87,170.499' 

168.200.462! 

229.532.356 

and  U.K.  I  securities  I  securities 


Railway 
and  other 
bonds 
deben¬ 
tures  and 
stocks 


on  .Htock 
deben¬ 
tures  and  I 
bonds 


2,C(0,((0| 

2.ao.((o 


3.470, :;:)i  19.t(7:t8  . 

7 12.lt  O:  3.:73.f76.. 

4.rit.C5|. 


! 

j  Call  and 

Other 

current 

Other 

current 

Loans  to 

Loans  to 
pro- 

Loans  to 
cities. 

towns. 

Real 

estate 

MortgagM 

Bank 

premises 

Liabilities 

of 

.\ssets 

■fotal 

short  loans 

loans  and 

loans  and 

the  govern- 

vinfiil 

municipal- 

Overdue 

other  than 

estate 

outside 

Canada 

discounts 
in  Canada 

discounts 

outside 

Canada 

ment  of 
t  Canada 

govern- 

meota- 

itiee  aind 
school 
districts 

Debts 

bank 

premises 

sold  by 
the  ba^ 

cost,  less 
amounts 
written  off 

letters  of 
credit  as 
per  contra 

under  the 
foregoing 
heads 

Assrt« 

!.:<£. iisj 
517.110 
TT.MiOj 


2.ri*r.rtoI. 

i.ihi  L15!.. 

‘J.115.H3|.. 


4,CC0.CC0 

3.5t0.((0 

e.cio.ccoj 


?.(i7.(:7 
12>19.f‘0 
1.210.4  73 
713.015 


4f5,4f0| 

1.240.7W 

1.244.747 


rLt.ns: 

ii2.f:2 

4e.uo{ 


14 

l7.t2M;3‘, 

?.4<2.t7d  , 


3.4(P.f:8  .. 
3, ({3,719].. 
4,8'0,ft8  .. 


r:.5,r44 .. 
7''8,fI5|.. 
;3.<f.5'. 


4.1.'8.ff9' 
1  f‘.4,((4 


f4,C57,  I.((5.;t8 


/£C, 

7P.7IO 

),ffr.fr5; 

!f,015 


K5.I42 

;(6.£19 

15,(47 

i.i;8,;f3 


13 


16 


17 


$  I  t  . 

11,7r5,<Jl;  ff,:ff,6T9i 

J,(19,4<»!  31,(18,1(2 


377,{i7|  14,(41,((; 
I,lf5,<l6l  l.’,:(2,(:2 


'  .51,ft.3,lf2i 
I  lT„'f7.j:6 


s 

f,U7,:Tll 

3,3(5,24; 


*  I  t  ’ 

2,:{5,i;0;  87,C>5,728| 
5.((3,(87,  22,627,194 


«.8.37,042'  t(  2,619!  4,(Xf]4tol  l’cCo’c(0, 
9,;81,6;3I  l.t;4,{32;  7.618,167'.  .  .  I 


9  I  $ 

151,954,967!  13.2<9537 
71.731.1261  9,017,2861.. 
'■.932.816| _ 1.. 


42,960,254' 


62 


'.ff« 

4,(56 

10,140' 


.317,551 
7.519.!:  (>! 
127,;(7! 


676,767  9.693.623;  2,260.944 

1.1(9,517  19.110,6;3|  I5,:61.C31 

2(2, 6161  6.;56,2(3  3.{(6,6r9  _ 

1.748,1191  14,216,9131  16,455,816'  2,6(3,640 

i  I  I  ,  . 

6.216.4:9!  :9,(:2,9T6|  2P.f(3.3;2!  6,368,239,  11,665,2111  19.562  630 
13,2f2,;(P'  ‘(0,567,4(0  IP.Cn..';?’  16,766.697'  15.775,071!  :o,-;3  616 


1,6(9.9441  5,C6l.672l. 

3,228,0441  5,996,479  i  2  5'8:i20 
1,:28,:67  6.944.918  , 

3,5(3,4411  2,314.165 


27,410.778 

96,914,650 

8,4T6.30iI 

71.076.564] 


3,460,522! 


1,733.4(9 


368,194 

(4r,f2(': 


128,6.'. •■! 
I62.1.'6] 
147.796 


670,(52 

(24,128 

r,:38.7(0| 


115.(67 
5.((0 
5‘'5,<r3  . 


64.818 

33.319 


(79.7(5 
2!  9,1 3  7 
63,439 


15,2  5  9,430 
8,1(2,771 


9,7(7,f:0 

9,371,6.-6 


12,(61  5(2! 
8,35 


2.614,6(8 
;  60,132 


6.640.351 

6.942,193 


■.466.9651 

6.269,(66; 


3.526,616! 

»(0.CCOi 


18.999,266  15,674,C;9. 


1.123,196 

241,667' 

420,672] 


2.756,099  .. 

5,340,938 

3,761.4601.. 


265,CC0| 


5.320.497 

8.363,4(6 

758.(6.7 


2.415,7411 

3.477.075' 

4(2.1391 


(33,2671 

411,512] 

16.Cro' 


2, 388, 455].. 
79.370' . 


1:3.7:3  597;  30.314,037  . 
138.127,358'  94,673,966'. 
50,817,010  430,764' 

50284.424: . I. 


44,029.686 

30.069,867 

45,588.513 


12.931.627 

6,947.39> 

2,425,244; 


25,910[^ . 


:7  67r,5<6  U6.'(8  ;;8' 


Caldttali'Ko.'y^tlf  tbia  depoeit  f  10300.00(1 10  in  gold  cola;  tho  faalaBco  is  to  DonioioA  note# 


3  1  (2.555'  ll..■^6.9.-;)  r5.9.c6.(76'323  .76  l.;,'3':.‘5.(l5.6)3l  5.-.ff6.c66!  (6  913.799  169.532,469  l.f5S,5;2.202!15l.5l4.5lli' 


i» 

26  j 

21 

22 

23  1 

s 

$  , 

1 

$ 

8 

2,372,331 

18.401 .6SP| 

482.955 

41.1.59 

74.945 

2.703,119' 

2.58857 

206.797 

144.038 

1,579,0261 

371. .1.15 

1 

1,053,174! 

17,599 

103.464 

8.351  j 

1.041.216' 

25.722 

.523.364 

261,056' 

870,000 

3,442,421! 

3.50.038 

887,243 

538,351 

666,233; 

180.579 

9.823 

19,7251 

1,776.8:8 

4,459,477| 

303.837 

300,878 

151.084' 

743.324 

8,169.121| 

461.732 

484.150 

225.614 

658.132 

4.322.4i0j 

455.375 

1.426.006 

66,548. 

0^5,201* 

77,530 

5.394 

23.483! 

28,835 

1, 554,3(6! 

156,138 

432,279 

59.7801 

1.362,384 

411,617 

4.915 

68,450 1 

3,154.2521 

282.912 

483,112 

173,322! 

217,066 

3.941.7371 

545.072 

557,253 

496,329] 

211,874 

90,571 

82.844 

74.430' 

211.784 

9.3*4 

. 

1)3.736 

87.822 

10.200, 

9.045' 

25 


6.000.000 

4.8I0J35 

3.400.000' 

2,525,000 


t  ' 

3,507.272 

341,361 

1.222.199 

5,039. 


4.342;  540.:w.4n8 
181.724'  2.33,320  90^' 
98.848.40.'> 
298,279,  94.782  477 


5,568,804'  1,043,913 


245,468 
523,622  :  5,916.115 


42.1 

240.9.53! 
320.685, 
88,781 1 


.5R.1.56..5S8 


:(3,861,51:'> 

1.5.5,021.628 


6,183,199  11.134,709 
7,230,112'  10,428.520 
5,502,035  643.951' 


170,529'  415,011.104 
11.5.318!  49.3,133.789 
:  126.696,504 
241,5.58  81,481,525 


1.415,935 

2.224,146 

4,377.758' 


148.270' 

91.599 

191.503 


49.588' 

72.2331 

571.561! 


66,226.875 
70  -  80.561 
118.460,70'] 


926.265 

392.035 

184.885, 


167,0611 
260  8541 
57.21^ 


89.267.305 

22,909.16“ 

6,042.45' 


'  6.667.116!  .57.033.3(9'  4.570.6851  5.558.88ll  2.394.55li  55.464.363  l  34.7.52.308  ’  2,8.87.858' 2.8.51.917.63o 


T.  C  UOVILLE,  Dtp  uty  Miuiitar  of  liowce. 
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BOND  MARKET  NEWS 


MANY  PREFERRED 
I  ISSUES  FLOATED 


[BUILDERS  OF  BOND 
MARKET  OF  CANADA! 


Help  to  Insure  Prosperity 

Canada  enters  upon  a  new  era— an  era  of 
GREAT  POSSIBILITIES.  It  is  her  op¬ 
portunity  to  develop — and  every  Can^ian 
can  help  to  insure  continued  prosperity— 
by  SAVING. 

Start  today,  and  save!  Open  an  account  with 
this  Bank.  Interest  paid  at  current  rates. 

THE 

STANDARD  BANK 

OF  CANADA 


Head  Office 


TORONTO 


MONTREAL  BRANCH 


Tweut7-£ight  *  Large  American  Cor* 
poratlons  Hare  Successfully 
Floated  Issues  to  an  Amount 
ill  Fxcess  of  $600,000,000 
Since  First  of  Year. 

New  York.  —  The  remarkably 
strong  financial  position  of  Amer¬ 
ican  Industrial  corporations  is  re- 
flei'ted  in  the  record  number  of  cor¬ 
porations  which  have  successfully 
floated  preferred  stock  issues,  for  I 
flnancing  purposes,  during  the  cur-  j 
rent  year.  Since  January  Ist.,  28 1 
of  the  large  concerns  have  brought 
out  Issues  ranging  from  $5,000,000 
to  *98,338,300.  making  a  total  of 
$606,838,000.  This  has  been  done  in 
period  of  tight  money  and  in  the 
face  of  competition  from  all  Govern¬ 
ments  in  the  world,  including  the 
United  States,  which  was  the  largest 
borrower. 

Industrial  corporations  have  not 
only  been  able  to  sell  preferred 
stock  with  fixed  rate  of  return,  hut 
many  of  them  have  sold  large  blocks 
of  common.  This  was  made  pos¬ 
sible  because  of  the  value  of  liquid 
assets  that  have  been  built  up,  tn- 
suring  dividends  for  many  years, 
even  though,  there  he  some  period 
of  lean  earnings  fo  tide  over. 


WHY  BRITISH 
GOVT.  BONDS 
ARE  FAVORED 


In  Addition  fo  Lsirge  Yields  on 
Offered  Prices  They  May  Be 
Converted  Into  Wsvr  Bonds, 
Yielding  5  P.C.  —  Made  At- 1 
tractive  to  Meet  American! 
Demands. 


ROBFRT  ROSS  B0>T. ART). 


L  C  GREEN,  Muwfer. 


fast  work  by 

TOWNOFSALTCOAT 


Save  Your  Investment  Money 

for  the  coming 

V ictory  Loan 

The  National  Bond  Company,  Incorporated 

Dominion  Express  Building,  MONTREAL. 


Use  Judgment 
In  Selecting 
Your  Investments 

Experts  are  of  the  opinion 
that  established  industi-ial 
companies  are  due  for  a 
period  of  expansion.  Natu¬ 
rally  the  companies  whose 
products  are  essentials 
will  be  the  first  to  benefit. 

We  can  offer  the  I''  Pt’o- 
ferred  Shares  (with  a 
bonus  of  25'It  in  Common 
Stock)  of  a  successful  Can- 
acUan  Corporation,  manu¬ 
facturing  a  staple  neces¬ 
sity.  Dividends  are  being  i 
paid  regularly.  Supply  of 
.stock  is  limited.  Write  us 
at  once  if  you  wish  to  par¬ 
ticipate. 

FERGUSON  &  ORMSBY 

luTpstmiAiit  Bankpr<« 

159  Bay  Street  :  :  Toronto , 


W.  r.  Morgau-Deau  Oeo.B.  Uarrb 

Investments 

FIR.ST  MORTG.4GE 
IXm  ST*IAI.  BOXOS 
MaturtDR  1970  to  19.14 

F,-’jrfd  b>- assets  4 's  timra  the  total  bon.) 
'n'Ishlsdnota.  Net  earninps  for  I91S  aqusi 
to  niiiC  timos  the  bond  interest 


TO  YIELD 


7C" 

/O 


Morgan-Dean,  Harris  &  Co. 

Inepatment  Bankers 
IMNTi  OK  H.kMILTON  Bl  ILDINO. 
HA.MII.TON,  ONT. 


YOUR  PRIVILEGE 

and 

YOUR  DUTY 

support  the 

1919 

VICTORY 

im 

McDonagh  Somers  &  Co. 

Dominion  Bank  Bulldlnt 
Toronto,  Canada 


Winnipeg. — Saltcoats.  Sask.  has 
w-on  the  honors  in  the  west  for  the 
first  municipality  to  win  Its  Vic-  ^ 
tory  Tjoan  flag.  The  town  sub- ' 
scribed  its  full  quota  of  $78. 'TOO  in 
less  than  on  hour  after  the  office , 
was  opened  for  the  beginning  of  the  | 
drive  on  Monday. 

TO  CARRY  ifs 
OWN  INSURANCE 

Winnipeg  Wants  to  Follow  Flan 
Adopted  1»>  Some  American 
cities, 

Winnipeg.  A  pro.iccl  wherein 
Winnipeg  will  carry  its  own  in 
purance  on  civic  buildings  and  prop- 1  or 
erty  Is  now  finding  support  from 
some  members  of  the  city  council.  I 
The  contention  is  that  the  plan  has 
been  adopted  with  success  by  .4nier-  j 
ican  Titles  and  that  the  scheme 
could  he  equally  feasible  here.  The 
motive  behind  the  idea  is  to  curtail  | 
expenses.  ] 

.At  the  present  time  a  complete  re-  | 
distnhution  of  Winnipeg's  insurance  | 
is  under  consideration.  City  prop-  | 
erty  is  i-overed  to  itie  c.xtent  of  j 
about  half  a  million  dollars,  and  i 
policies  are  carried  in  some  20  com¬ 
panies.  The  plan  to  re-dl»f ribute 
the  present  insurance  will  be  pre- ! 
ceded  by  a  re-assessment  of  all  civic  I 
property.  This  js  oxfK'Clerl  in  take 
considerable  time  to  effect.  I 

DEVICE  iMPR^VES  ^ 

TICKER  SERVICE 


STOCKS.  BONDS,  GRAIN 


Order*  executed  on  all  Market* 


ROSS  &  CO. 

86  Notre  Dame  St.  W. 
Phones  Main  7167,  Main  2509 


BEST  by  TEST 

is  a  Sound  Investment'. 

Therefore  what  is  better  than 
a  15  year  Victory  Bond  at 
par  and  Interest  bearing 


W.  F.  MAHON  &  CO., 

Investment  Bankers. 

HALIFAX.  N.S. 


!  Insure 
Prosperity 

Buy 

Victory 

Bonds 

CAMPBELL,  THOMPSON  &  CO  • 

Canada  Life  Bnildlng,  T0B05T0. 


A  unique  invention,  of  special  in- 
j  tercst  to  brokers  and  followers  of 
I  the  stock  ticker,  has  been  perfected 
by  Mr.  Edward  D.  Bryant,  a  retired 
I  mechanic  and  inventor,  and  Is  now 
I  installed  in  the  offices  of  TTryant. 
■  Isard  &  Co..  8T  St.  Francois  .Xa%  ler 
I  St..  .Montreal. 

tt  is  an  electrical  detice,  which 
i  permits  the  ticker  tape  being  ear- 
r^d  aoross  the  room,  or  to  most  any 
I  distance,  it.s  function  hetng  simi>ly 
to  take  up  the  slack  in  the  tape 
while  reaching  destination  and  when 
j  if  falls  into  the  customary  basket 
and  can  be  referred  to  just  the  same 
I  as  ever. 

It  enables  almost  any  number  to 
I  watch  the  tape  for  it.s  interesting 
a'nd  constantly  changing  quotations. 

I  Canadian  and  United  States  pat- 
j  ents  are  being  applied  for. 


annual 


Vancouver.  —  Vancnuver'f 

exhibition  this  year  showed  total  re-!  problem 

eeipts  of  $61,160,  and  total  disburse¬ 
ments  $40.1 45,  leaving  a  profit  of 
$21.01,5  which  with  Government  al¬ 
lowance  for  use  of  grounds  by  mili¬ 
tary  brings  the  total  surplus  up  to 
$25,000. 


Robert  Ross  Bongard.  senior  | 
partner  of  Bongard,  Ryerson  &  Co.,  ■ 
Toronto,  ha-s.  either  directly  or  in- , 
directly,  been  connected  with  fin-  ■ 
ancial  institutions  over  since  he  hut' 
his  home  town.  I’rince  Alhci'l.  Oni.., 
to  make  his  way  in  the  world.  IJej 
did  not  drift  into  the  world  of  tin- , 
ance.  He  deliberately  embarked ; 
upon  it  ho»canse  he  felt  that  was  1 
t.he  field  in  which  he  was  host  titled  i 
to  latxM'.  I 

He  einharked  in  business  on  liis ' 
own  behalf  in  1912,  when  he  formed 
the  firm  of  which  he  is  still  the 
head.  Bongard,  Ryerson  tX). 
carry  on  a  regular  stock  broking 
and  bond  dealing  business,  whieli. 
in  the  seven  years  of  its  existenec, 
has  become  one  of  the  most  im¬ 
portant  In  the  “Queen  City,"  having 
wide  eonnertions  with  financial 
houses  in  the  I'nitcd  States, 
particiilarlv  in  New  York. 

VTr,  Honcard  lias  one  panieiilar 
penchant,  and  that  is  the  promoting 
and  underwriting  of  new  financial, 
industrial  and  commercial  enier- 
Iiriscs.  He  practically  entered  upon 
this  partieuiar  branch  of  tinaneing 
eoneurrcntly  with  the  csta.Iilishmeni 
of  the  present  firm.  Ami  in  Hie 
meantime  there  are  a  numher  of 
prosperous  institutions  in  botli  Can¬ 
ada  and  the  Cnited  .Stales  whieh 
started  their  career  eil.her  direetlj 
indirectly  thivnigh  his  efforts. 

Floated  Lopvv's  Theatres. 

One  of  the  most  outstanding  of  ilie 
ventures  which  .Mr.  Hoiigard  pro¬ 
moted  and  underwrote  is  lioew's  To¬ 
ronto  Theatres.  This  was  in  the  fall 
of  l!t12,  and  involved  a  sum  of  $1,- 
500.000.  T-Tom  the  jiarent  theatre 
then  started,  there  have  followed 
other  1/oew  th(‘atres  in  various  other 
cities,  also  through  Mr.  Honganl'.s 
efforts.  Two,  in  Hamilton  and  M,;iii- 
rral  respectively,  were  start)  d  a 
couple  of  years  ago.  and  like  the 
original  theatre  In  roronfo,  are 
prosperous  ventures.  At  present  a 
Jioew  theatre  is  being  built  in  I.on- 
don.  Ont..  another  in  Windsor,  and 
a  second  in  both  Monti  cal  and  r<)- 
ronto.  He  has  also  assisted  in  the 
floatation  of  Ixvew's  I'heatros  in 
various  parts  of  the  Cnited  .‘States. 

Resides  his  penchant  lor  promol 
tng  and  iindei-wriitng  enieriirises  of 
various  kinds  Mr.  Rongai-d  is  a 
stickler  for  thoroughness,  lie  has 
a  deeji-seated  belief  that  what  i.s 
worth  floing  at  all  is  worth  doing 
welt.  Not  only  is  t.hi.‘:  his  own 
praeliee.  hut  he  insists  on  its  being 
practiced  by  those  .ossoeiated  with 
him.  While  he  is  inthiisiastie  in 
that  which  he  iiiidertakes,  ‘he  Is  at 
the  same  time  eaiiiioiis  and  ron- 
servative,  a  quality  tliat  is  possibly 
tiorn  of  the  f.v1  tlial  he  is  jealous 
for  the  success  of  Hie  ventures 
which  he  is  Inst runienial  in  lanneh- 
ing.  Mr.  Rongard's  iienehant  for 
thoroiirrhness  and  eonservalisin  is 
exemplified  in  Hie  little  four-page 
monthly  Stock  Markei  Tteview  which 
his  company  start*  d  atioul  six 
months  ago  for  the  lienefit.  of  its 
eiisuuners.  N'nl  only  is  it  vvell- 
vvrttin  anfl  attractive,  hut  it  is  .os 
thorfuieh  and  accurate  as  a  careful 
and  conservative  minil  can  make 
it. 

As  a  student  of  economic  and 
there  are  few  more 
diligent  than  Mr.  Rongard.  This  is 


(From  Our  Special  C-orre^pondent.) 

New  York.— United  Kingdom  of 
Great  Rritain  and  Ireland  ten-year 
convertible  5^2  p.e.  bonds  and  thire- 
ycar  S’i  p.c.  convertible  notes,  offer¬ 
ed  hy  an  American'  banking  sv-ndi- 
cate  last  week,  is  the  first  European 
Government  issue  placed  in  this 
country  since  the  armistice  was 
signed.  It  was  made  especially  at-  ! 
tractive  to  meet  the  demands  of  Am¬ 
erican  investors,  and  its  prompt  sale ' 
is  already  assured.  j 

In  addition  to  the  tisu.ally  large 
.vield  on  Hicse  bonds  on  the  offered 
price,  6  ]).<’.  for  the  bonds  and  tl'/i 
l>.c.  for  the  notes.  ho:h  Issues  have  a 
convertible  feattire  w-hlch  appeals  to 
investors  who  like  a  siieculatlve  op¬ 
portunity.  It  is  generally  conceded 
that  the  investing  public  in  this 
eoiinlry  is  growing  more  and  more 
interested  in  speculation,  and  is 
quirk  to  purchase  securities  which, 
in  addition  to  being  sound  and  yield¬ 
ing  a  generous  return,  also  offer 
sotnething  of  a  chance. 

Conversion  Privileges. 

The  Rritish  loan  now  l>eing  floated 
provides  tliai  the  hond.s  .and  notes 
may  he  eonvrrted  at  Hie  option  of. 
ihe  holder,  at  loo  and  interest,  into 
and  j  i^jrilUh  National  War  Loan  5  p.c. 
bonds,  fourth  series,  .sierliug  ex¬ 
change  being  (oinpiiied  for  the  con¬ 
version  .at  the  fixol  rate  of  $4.30  to 
the  poiiii  i.  The  w  ar  l>on<ls  are  pay¬ 
able  in  sieriing.  at  maturity,  Feh- 
ruary  I.  i;t29.  at  105  p.c..,  at  tlie 
Rank  of  F.ngland.  They  are  aeiively 
traded  ui  oil  the  London  Ptoi  K  Ex¬ 
change.  and  are  quoted,  at  present, 
around  9S>h. 

United  Kingdom  of  Great  Rritain 
and  Itviand  fiios.  due  .Augil.sl  I.  1029, 
may  he  ronvu'rted  any  time  prior  to 
Feliniai'}  1.  1929;  whfle  the  three- 
year  .51,2  p  e.  notes  may  he  eonvorted 
any  linu'  ui>  to  .N'oveinbt'r  1.  1022.  A.v 
Hie  bonds  may  be  eoiiverted  at  the 
fixed  rate  of  exchange  of  t.3o,  appre¬ 
ciation  in  the  price  of  Hrillsh  tionds 
in  this  mai'ket  is  likely  to  occur  in 
s.vmpathy  with  improvement  In  sterl¬ 
ing  exchange.  .Vgaia.  should  the 
Ri  itish  war  5  p.i .  bonds  advance  in 
lu  iet'  oil  rhe  Ixnuloii  I2xehaiige.  a  like 
inova  nu  lit  would  iindouhledl.v  fiiilow 
ill  the  Rritish  <  (iiiva'rtihle  5',os  oul- 
siaiiding  in  this  (oiintry. 

Means  of  Obtaining  Slerliitg. 


Bank  Accounts  in  France  ' 

If  you  have  funds  in  France  which ' you*"do 
not  wish  to  draw  on  account  of  present  rates 
of  exchange,  or  if  your  business  requires 
that  you  should  keep  an  account  in  Pari^ 

THE  ROYAL  BANK  OF  CANADA  (FRANCE); 

28  Rui  du  Quatre-Septimbre, 

will  be  pleased  to  receive  your  deposits  at* 

’  current  rates  of  interest. 

Arrangrements  can  be  made  thpoug^h  any  of  the  ' 
branches  of 

THE  ROYAL  BANK  OF  CANADA' 


The  Management  of  Yonr  Real  Estate 

either  •ma.ll  or  largre.  Is  one  of  the  many  capacltte*  in  which  w*  o&n 
be  of  eervtce  to  you.  'Why  not  relieve  yourielf  of  the  trouble  of 
collecting  rente,  the  making  of  repair#,  eecurlng  new  tenant#,  p*y> 
ment  of  taxes,  inaurance  premium e.  Interest  on  mortfacee,  and  other 
troublesome  detalle  by  appointing:  as  yovir  sfent 

The  Canada  Permanent  Trust  Company 

Teroate  Street.  Toronto 

PJJD-LV  CATITAL . •tA9*,Mt 

DIEKCTOBS; 

W.  O.  Gooderham  B.  8.  Budeo  o  CoL  A.  B.  Goodertem 

i.  H.  G.  Hagsrtr  debn  Campbell,  S.S.e.  iohn  Maasey 

t.  Gordon  Oder  B-  Snilth  . . *  ‘ 


.  WUlIsm  Miuoek 

Geone  W.  Allan  M.  P. 

Manager,  Ontario  Branrb— A.  B.  Heedn 


We  Own  and  Offer 


SlOOyOOO 

PROVINCE  OF  ALBERTA 


4%  Bonds 

Due  1st  November^  1922 

Interest  Payable  Half-Yearly  at  Toronto,  Montreal  and 
Edmonton 

Price  to  Yield  61^%  (93.93) 

Wire  Orders  at  Onr  Expense. 

Mackay  &,  Mackay 

306-7-8  CP.R.  BUILDING,  TORONTO 
Telephone  Adelaide  5682-3 


Invpstnrfi  who  intend  to  vipii  Eng- 
l.md  in  fiilurc  years  will  find  in  these 
hmids  :i  very  lonvcnicnt  means  of 
otii.nining  sterling  for  use  in  that 
country,  and  will  probably  ho  able 
to  convert  them  at  a  siihslantial  pro¬ 
fit,  j 

l•'ollow■ing  ialilo  shows  amounts 
which  tioldci.s  of  Hic  new  bonds  or 
notes  would  hr  able  to  rcal1/o  In  dol¬ 
lars.  asMiining  that  National  "ar 
Loan  bonds  vvio'c  sold  in  Ixmdon  at 
lOfi.  or  wcic  paid  at  inatiirity  at  1115. 
and  till'  proceeds  i  (inverted  into  del-  ' 
lars  at  v.n  ving  liv  poHietical  rati's  of 
exchange:  | 

.5m.  Realized  for  Uaeh 
$100  of  Hoiid.sor  Notes 


^  Bond*  Suitable  for  Trust  Funds. 

B  For  llepogit  with  the  Uansdlan  GoremnienL 
^  For  Permanent  luTestnient. 

W  Uauadlaii  SecuriUes  of  all  kinds  Bought,  Sold  and  Appralasd. 
II  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

nEAi.EBS  IN  BOXDS  •  222  .ST.  J4.MES  ST-  MONTREAL. 


Cable  Addrese  — 
Coaeai  l.iebrr’ai  Western  Unloni  A. 
Komrry. 


‘'Gbabiiowne:.” 

B.  C,  5lh  Kdllloni 


E'lrth  Uont- 


prohlems.  the  result  of  which  is  that 
he  ha.s  a  surpri.sing  grasp  of  the 
labor  situation  in  l>oHi  f'anada  anil 
the  United  Flales. 
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in.  would  receive 
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(  onsid 

erntion  He  added 

that  .Sir 

H(  111 

lirayton.  Minisler  of  Finance, 

was  favorable  to  granting  more 
ship  eontrarts  to  t.he  Wallace  Ship¬ 
yards. 


Edmonton.-  .Movement  of  grain 
from  the  various  grain-growing 
centres  of  the  I’caee  River  Is  now 
general  and  estimates  prepared  by 
the  Edmonton,  Ihmvegan  and  Bri¬ 
tish  Colunibia  railway  agents  place 
the  ear  requirements  for  Grande 
Prairie  alone  as  between  350  and 
400  (-ars  Tlireshiiig  In  that  distriet 
will  he  completed  hy  fleloher  28. 
In  the  Spirit  River  district  the 
avcra.gp  yield  will  he  aroiirid  IS 
hushrla  fo  the  a<re. 


Merchant’s  Casualty  j 
Company  i 

INSURANCB 

Montreal  Winnipc  ' 


PRICE  FLUCIUAIIONS  OF  BONDS  AND  BANKS 


Investors  recacf 


She  ymanctal  (ffmes 

tdontraal  CANADA  Teeente 

fly ill  i!Ii . iBi""'iiiSI 


Toronto 


BANK  STOCKS 

This  tabic  shows  the  high  and  hrw  prices  of  bank  storks,  witli  sales  and  last  bid  (pnt.ations 


WANTED 

Carriage  Factories, 

LImItMl. 

7%  Preferred  Sirffk  vhtek  esmes  about 
$6%  back  (iiridends 

Wfll  pay  higher  than  pre. 
railing  price*  quoted  on 
Exchange*. 

Give  fall  particulars,  price 
and  number  of  share*  for 

»  INVESTOR  " 

Boom  40.  88  Bay  St. 

TOROTTO. 


WE  BUY  BONDS 

AS  WCL.  AS  SELL  THEM 

Haw  R.  VroM  Co.,  BondD*aUn,  Montreal 


ABSOLUTE  SECURITY 

Is  afforded  the  purchasers  of 
the  Bonds  which  this  Corpora¬ 
tion  Issues.  Its  large  Capital 
(fully  paid-up)  and  Surpliu 
protect,  beyond  question,  the 
funds  invested  In  Hs  Bonds. 

■niese  Bonds  are  Issued  In 
sums  of  One  Hundred  Dollars 
and  upwards  for  terms  of  one 
or  more  years.  They  are 
transferable  ajid  bear  a  very 
attractive  rate  of  Interest  for 
which  Coupons  payable  half- 
yearly  are  attached. 

We  welcome  enQuiri<v»  and 
will  gladly  furnish  a  copy  of 
our  last  Annual  Report  and 
any  further  Information  de¬ 
sired  on  rvHjuest 

Capital  (pald-op) 

and  Sorplna  .  .Sll,«72.509.77 
laveatmente  .  .  .  31,4ai.387.*4 

Canada  Permanent 
Mortgage  Corporation 

TOBOVTO  street  -  TORONTO 
Sstsbilebed 


CommeTce 
Montreal . 
Merchants 
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I  nion .... 
Molsons  .  . 
Hnrhrlaga 
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For  Sale 

Fifteen  $100.00  paid-up 
shares  paying  105'e.  The 
(Colonial  Wire  .Mfg.  Co.  For 
sale  to  elosa  an  tetate.  Write 
Box  225,  Financial  Times. 


We  heHere  that  the 
forthcoming  Loan  irlU 
be  the  lost  opportunity 
offered  by  the  Gorem- 
ment  to  the  Canadian 
people  to  buy  a  Domln* 
Ion  of  Canada  bond 
at  par. 


R.  A.  DALT&  CO. 

Bank  of  Torante  Bldg.. 
TORONTO. 


YOU  SHARED 

THE  VICTORY 

SHARE 

THE  COST! 

Invest  in  the  Next 

VICTORY 

LOAN 


TOUSAW,  HART  & 
ANDERSON 

i^Meabm  MwtrMl  SIkIi  Eicbs**) 

6  ST.  SACRAMENT  STREET 
MONTREAL 

Telephones— MAIN  417, 418, 419 


Credit  Canadien 

(Incorporated) 

Save  for  the 

Victory 

Loan 

1919 


99  ST.  JAMES  STREET, 
-  MONTREAL 


(99U 

Tel. MAIN  199*7 


P-O-RbsUM 
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I  •  INTRICACIES  OF  CORPORATION  LA  W 

Underlying  Principles  of  Corporation 
Law  and  Benefits  of  Association 
Compared  with  Old  Partnership  Plan 

(By  Howard  S.  Roas,  KtC.)  A  partnorahip  has  no  separate  be-  seized  for  his  private  debt. 

.Most  of  US  avoid  definitions,  even  ‘s  mer^y  the  members:  and  (f)  In  a  com^y  share  certificates 

though^  reflection  we  realize  it  Is  by  their  unanimous  consent  all  ts  are  evidence  of  a  members  right  to 
impossible  to  gain  a  good  grasp  of  a  objects  can  be  wholly  changed.  alHts  a  fixed  interest.  But  In  a  partner- 
suh^t  unless  we  know  the  basic  sasets  divided,  or  its  existence  ended  ship  to  ascertain  any  partner  s  share 
principles  at  any  moment.  Failure  to  keep  this  almost  always  requires  an  account 

It  is  not  easy  to  give  a  logical  de-  separate  personality  in  mind  leads  to  be  laken.  Articles  of  partner- 
finition  of  company  or  association,  to  oonfiislon.  Partners  may  "con-  ship  try  to  meet  this.  They  pro- 
biit  it  may  be  said  to  be  the  result  of  vert”  their  business  into  a  company  vide  for  a  new  partnership  between 
an  arrangement  by  which  persons  fm**  each  may  become  a  member  and  the  surviving  or  continuing  partners, 
intend  to”form  a  partnership  which  no  one  else  may  be  allowed  ttf^Join;  and  for  gradual  payment,  for  valu- 
is  constantly  changing  so  that  so  far  each  may  hold  the  sarrie  Interest  as  Ing  the  goodwill  at  so  many  years’ 
as  the  partners  can  by  agreement  before  and  each  may  take  the  same  purchase  of  the  profits,  and  so  forth, 
between  themselves  bring  about  such  part  in  the  management  but  the  Such  provisions  leesen  the  evils.  If 
a  result,  the  new  partnership  shall  company  is  a  new  per.son.  The  for-  a  partner  dies,  his  legal  personal  re- 
succeed  to  the  assets  and  liabilities  mer  partners  are  members  and  hold  presentallves  or  the  beneficiaries  un- 


poratlon  should  not  be  hanvpered  un-  ers;  and  cannot,  exceftt  by  statute,  . . ,i,  aa^==-aBB8-!- m,  ■  .i 

necessarily  and  should  be  taxed  only  impoee  Utility  oa  the  membws.  ^  . 

for  the  ©roperty  it  holds  and  at  no  Whesi  the  South  flea  Bubble  (a 

higher  i^e  than  individuals  and  chartered  company)  bunrt,  a  special  OUllIlIlctry  Ol  U10 

partnenhlps  ParWwnent  had  to  be  passed  w  ,  ^ 

I  In  those  locaHtles  where  it  is  cus-  confiscating  the  estates  of  the  thir-  L-- 

ing ‘‘i^cijaC''"tax"es'!*7  ?omS  S^lring"5S?”cf  th^'elve^^^^^^^  Vl^ria  -^llng  operation,  off  bia  Government  for  eoldler  settle- 
should  ^^he  .same  as  individuals  wives  and  children)  tg  pay  the  com-  ^ 

Md  narWahlDB  butno  more.  pany’s  debts.  IrrigaUon  are  now  being 

ana  pwrxnersmpB,  uui,^  ...  *  .  , _ _ _  , ,  conditions  are  excellent  and  many  puibed.  and  it  Is  anticiiutcfi  tUo 

Santmary  of  Taxes.  A  joint  etock  ^™^ny  Is  q^ckly  .^hales  are  being  harpooned.  When  land  will  be  ready  for^^lement  by 

^“®*=  !  the  whalers  went  to  sea  early  In  the  beginning  o“  he  year 

1.  Fees  payable  to  the  State  on  while  a  chat^r  is  ^re  ully  o^M-  weather  was  bad  and  whales  _ 

the  granUng  of  letters  patent  Incor-  ered  and  is  now  rarely  granted  ex-  --.-ce  conditions  that  existed  to  tbe 

pormtlng  the  company.  cept  to  an  organization  such  as  char-  of  July  Big  catches  have  since  ™®®'^  ^® 

2.  Annual  taxes  on  property.  tered  accountants  or  to  a  company  .  ^  q  Charl^te  ®  hydroelectric 


- - - - , - —  -  ..  .  .  rvyuquot  station  win  again  leaa  m  and  nower  V 

business.  A  company  s  powers  are  limited  to  catch.  "5“'  ® .  power  committee.  The  In- 

6.  Taxes  and  license  fees  in  each  those  given  it  by  its  constitution —  *“*  '*®  straight  eleciri- 

pxovlnce  (outside  the  home  province)  whether  charter.  Act  of  Parliament,  '■  »  Iwflor  in- 

In  which  the  company  does  business.  letters  patent— either  expressly  Edmonton.— A  Nation  costing  ap-  £5®“*  looked  for  next  year.  The 

«.  Income  taxes  piypble  to  the  by  necessary  Implication.  But  a  proxlmately  11,000,000,  and  a  big  pro-  **®“  P®*- 

Dominlon  Government  under  the  chartered  company  is  a  common  law  gramme  of  expansion,  will  be  under-  fF  ^or  the  addl- 

acta  passed  during  the  war.  corporation  and  can  do  anything  that  taken  by  the  Canadian  National  ©wnlnge  within 

Early  History  of  Companies.  an  Individual  could  do,  ev«i  if  c<jo-  Railways  in  Edmonton,  and  it  is  ex-  ^®*'r^  ^ich  will  make  the  issu- 

The  famous  Bast  India  Company  irary  to  the  restrictions  of  its  char-  pected  that  the  company  will  otart  of  debentures  unnecessary.  ^ 
was  formed  In  1600,  three  years  be-  station  early  next  year.  It  is  ' 

fore  the  death  of  Queen  Elizabeth;  A  company’s  constitution  is  public.  reported  that  the  company  will  Regina.— Next  spring  about  200 

the  New  River  Company  in  the  early  a  charter  may  be  kept  secret,  and  ships  at  Edmonton,  similar  to  American  farmers  from  the  North- 

years  of  James  thq,^udson’8  Bay  persons  dealing  with  a  chartered  the  Ogden  Shops  at  Calgary.  The  w^rn  and  Middle  Weetern  States 


of  the  old  partnership.  their  shares  and  take  part  in  the  der  his  will  may  be  undesirable 

^  management  only  because  each  has  partners  or  may  refuse  to  join  the 

Advantages  Over  PartneTships.  contracted  with  the  company  to  do  firm  and  the  surviving  partners  may 
It  has  transferable  shares  and  one  »o.  No  one  of  them  can  anticipate  have  to  cripple  the  business  by  pay- 
of  the  great  differences  from  ordin-  profits,  still  less  withdraw  capital;  ing  tihe  deceased  partner’s  share, 
ary  partnerships  is  that  in  former  a  to  do  so  Is  theft  even  if  he  holds  (j)  Most  internal  questions  a  corn- 
member  can  and  in  the  latter  can-  nearly  all  the  shares  and  is  virtually  pany  can  decide  without  review  by 
not,  sell  his  share  without  consent  of  owner  of  the  company.  a  court  but  in  a  partnersihlp  lltlga- 

I.atter.  Unity  of  person  is  essential  to  Its  tlon  is  often  necessary  in  order  to 

Partnerships  lack  formality,  but  existence.  apply  the  partnership  agreement  to 

where  it  is  desired  to  limit  individual  Therefore:  a  new  Mate  of  affairs, 

liability  or  where  large  interests  are  (a)  A  company  usually  has  no  Disadvantages  of  Company  Form 
involved,  or  where  it  is  desired  to  fixed  term  of  life  It  nuiy  be  formed  The  disadvantages  are  mainly  in 
.secure  investment  of  capital  from  to  come  to  an  end  on  the  happening  what  some  consider  high  taxes 
those  not  connected  with  the  man-  of  a  certain  event — a  blockade-run-  Imposed  upon  corporations  and  the 
agement  the  c/ompany  form  is  pre-  nlng  company  e.g.  at  the  end  of  the  large  number  of  reports  required  of 
ferable.  vrar— although  usually  It  lives  as  them  by  provincial  and  federal  legls- 

No  doubt  we  will  see  Improved  long  as  it  can.  But  a  partnership  dies  lation  These  burdens  have  Increas- 
forms  of  business  organization.  It  with  Its  members  or  any  one  of  cd  so  materially  that  It  Is  now  ne- 
is  thought  by  some  that  It  would  be  them.  cessary  before  Incorporating  a  busl- 

an  advantage  if  partnerships  could  (b)  A  company  goes  on  without  a  nesss  to  Investigate  carefully  and 
secure  additional  capital  by  issuing  break.  If  a  member  dies  his  legal  learn  what  obligations  will  follow, 
non-voting  share  certificates,  giving  perscmal  representatives  lake  his  and  in  some  cases  it  is  best  to  put 
the  right  to  profits  wthout  liability  dividend  and  can  transfer  his  shares,  up  with  disadvantages  rather  than 
The  subscriber  and  holder  of  If  a  partner  dies  or’ls  expellel,  tli.at  incur  the  taxes  and  reports. 

.shares  not  fully  paid  for  is  liable  to  dissolves  .the  partnership,  necessi-  A  famous  French  statesman  said 
the  company  and  its  creditors  for  tates  conv^yanceB  of  property  and  the  whole  problem  of  taxation  is,  as 
any  amount  remaining  unpaid  up  to  new  contracts,  and  ends  all  current  in  plucking  geese,  to  secure  the  most 
the  par  value  of  the  shares  sub-  accounts  and  any  fresh  start  may  feathers  with  the  least  squawking, 
scribed  for  and  allotted.  give  rise  to  serlons  Ji.sputea.  Acting  on  this  principle,  we  take  the 

In  partnerships  every  member  (c)  In  a  company  only  profits,  not  line  of  l^t  resistance  amd  tax  the 
mu-st  be  made  a  party  to  actions  at  capital,  can  be  paid  to  members  corporations  at  a  higher  rate  than 

law  by  or  against  the  firm,  and  no  while  In  a  partnership  members  can  individuals-  ox  partnerships, 

partner  may  sue  or  he  sued  by  the  at  any  time  draw  out  and  divide  their  '  Private  corporations  should  not 
partnership  as  a  partnership.  A  capital  and  creditors  cannot  stop  pay  higher  taxes  or  be- called  upon 

member  cannot  contract  with  his  thla  They  can  only  sue  the  Indlvl-  for  more  onerous  reports  than  Indl- 

firm,  nor  enforce  its  obligations  to  dual  partners.  A  British  ship  can-  viduals  or  partnerships  engaged  in 
him.  This  at  times  is  very  incon-  not  be  owned  by  aliens  but  can  be  shimilar  businesses  except  as  to  the 
venlent  and  sometimes  results  in  owned  by  a  oompany,  every  member  small  fees  tor  filings,  where  that  Is 

great  loss  and  injustice.  of  which  Is  an  alien.  This  situation  necessary,  in  public  offices.  The 

The  joint  stock  company  was  an  has  been  changed  somewhat  by  war-  business  corporation,  as  such,  en- 
off-shoot  from  partnership  and  gra-  time  regulations  giving  in  Canada  joys  no  franchise  or  monopoly;  it 
dually  the  differences  became  more  the  Minister  of  Marine  and  Fisheries  merely  employs  a  convenleoit  form 
marked.  At  first  companies  had  at  large  powers  of  regulation.  of  business  organization  and  its  use 

least  twenty-five  (English  Act  1844).  (d)  A  company  can  borrow  with-  should  be  encouraged 

Numbers  are  not  so  necessary  now  out  affecting  Its  members’  credit.  Holding  corporations  and  trust 
itiat  the  joint  stock  company  is  re-  But  partners,  even  if  borrowing  for  combinations  should  be  prohibited  if 

verting  to  and  absorbing  the  earlier  the  firm,  must  pledge  Ibelr  personal  they  are  harmful,  for  taxes  levied 

pai  Inersihip.  Then  unity  was  de-  credit.  upon  them  are  no  compensation  for 

sirablc  In  its  many  members,  and  (e)  A  company  is  not  liable  for  its  the  harm  they  do,  and  do  not  benefit 
siicb  unity  could  not  be  brought  members,  nor  they  for  it.  Every  part-  those  who  suffer  from  their  abuse  of 
about  by  con.sent  of  the  parties,  but  ner  has  implied  authority  to  bind  the  power.  Public  Utility  corporations 
nnly  bv  the  law.  So  th^re  can-e  to  be  others,  and  so  may  wreck  their  prl-  may  well  pay  to  the  public  for  the 
the  two  features  on  which  the  being  |  vate  fortunes  as  well  as  the  partner-  franchises  they  enjoy,  either  in  In- 
of  a  company  depends— separate  per-  ship  btisiness.  And  any  partner’s  creased  taxes  or  in  the  form  of  re- 
sonality  and  Slate  sanction.  interest  in  the  partnership  may  be  gulated  rates,  but  the  private  cor- 


(lompany  in  1670,  and  the  Bank  of  ^pony  are  not  affected  with  notice  programme  has  been  approved  and  ’wRJ  trek  to  Saskatchewan  to  crop  a 
England  in  1694.  SuOh  companies  |  ©f  the  provisions  of  its  charter.  Inow  only  awaits  the  sanction  of  the.  I*™®  over  43£00  acres  of  land  In  the 

were  Incorporated  either  by  Special  .  comes  to  an  end  onlv  i  Board.  SXUpe  I^e  District,  according  to  a 

r...  w..  A  company  comes  to  an  ena  on  y  r«iM*oaentatlve  of  the  .lohn  Aterfin 


of  Parliament  or  by  Royal  Char-  (appointed  by  law,  while 

ter  There  were  oIm  a  number  of  ^  chartered  company  ceases  to  exist 
bodies,  such  as  would  now  be  called  ^  members  die. 

companies,  carrying  on  Important 
busnesaes  (banking  and  insurance  ' 

.companies)  which  were  not  incor-  nt# 

GT.  NORTEERN  RY. 

law  did  not  view  ^uch  bodies  with  ni#r<r  of  high-grade  coal  of  th^ane^  o^-  the 

fpor  and  it  was  not  until  1844  that  PnMIMR  IlNMA  RKFT  Hm  been  report- 

companies  could  obtain  Incorpora-  U  Ulfllll  M  Ulsififsilllt  I  ed  in  the  district,  seventy  miles  from  ^  afterwards  to  the  absolute 

tlon  otherwise  than  by  Special  Act  - -  railway  conmunlcatlon.  toe  simatiou  h«e 

or  Royal  Charter*.  In  the  same  year  — — —  ]3  more  serious  than' It  has  been  at 

provisions  for  the  wlndirig  up  of  York.- Election  of  Seiward  Vanoouver.— ’The  opening  of  toe  ^1®  y®®r.  Dealers  are 

Proeser,  president  of  Bankers  "^st  20,000  acre  tract  In  Sl^kaineen  flooded  with  orders  but  report  sltu- 
Ited  liability  could  not  be  assumed  by  ^  ^nd  George  F.  Baker,  Jr.,  vice-  ppoit  District  Is  being  eagerly  await.  •**on  may  easily  become  disastrous 
a  company  before  1865.  president  of  the  First  National  Bank  ^  returned  sokltera.  It  warre-  ftunlne  is  Imminent  and  they 

Classlflcatinn  of  Companies.  of  Nerw  York,  to  the  board  of  toe  gecureti  by  toe  British  Colum-  '>®*®  running  on  hand-to- 

Companles  may  be  formed  for  Great  Northern  Railway,  marks  a  . . .  mouth  basis.  j 

every  conceivable  legal  object,  in-  new  departure  in  the  administrative  . -  . 'nsisre—  ■■  * 

eluding  trading  for  profit  and  the  policies  of  that  road,  and  may  mean  mider  toe  general  direction  of  the  Victoria.— The  wooden  schooner 

promotion  of  "art,  science,  charity  or  more  or  less  extensive  changes  in  York  members  of  toe  board.  Vancouver  launched  from  toe  Chol- 
any  other  useful  object.”  They  may  the  executive  management.  Hereto-  Contrary  to  this  version,  toe  iberg  shipyard  today  (Saturday, 
be  classified  according  to  the  an-  fore  Great  Northern  has  had  but  two  gtatement  is  made  on  authority  here  October  25)  is  the  last  of  the  three 
thorlty  by  which  they  are  incorpor-  New  York  directors  in  a  board  of  during  a  recent  visit  to  New  seflooners  to  be  launched  at  this 
ated  or  regulated.  twelve;  and  only  one,  A.  Barton  York,  Louts  Hill  asked  several  of  plant.  The  Gunn,  the  first  of  these, 

A  company  is  the  creation  of  the  Hepburn,  was  a  banker.  The  ad-  jjls  friends  to  suggest  men  who  is  now  well  on  her  way  to  the 
legislature  or  parliament  and  may  dition  of  the  two  New  York  mem-  ^ould  be  valuable  acquisitions  to  United  Kingdom  -with  a  load  of  tlm- 
have  compulsory  powers.  It  is  bers  Immensely  broadens  toe  road’s  the  Great  Northern  board,  explain-  her.  The  Washington,  the  second, 
formed  in  pursuance  of  some  Act  of  financial  affiliations,  aside  from  giv-  jng  that  it  was  the  desire  of  him-  has  just  left  Gray’s  Harbor  with  toe 
Parliament,  either  general  like  our  ing  the  road,  as  directors,  two  active  ggif  and  other  directors,  to  form  a  lumber  loaded  there. 

Federal  Companies  Act,  or  the  Que-  and  comparatively  young  men  of  board  which  should  have  a  wider 


I  now  only  awaits  the  sanction  of  the.  HtUe  over  43,000  acres  of  land  in  the 
Railway  Board.  Snipe  Lake  District,  according  to  a 

_  representative  of  toe  John  Martin 

””  Land  Company,  which  has  disposed 

(Ktawa.— With  a  view  to  creating  of  tWe  acreage  at  a  price  apirroxl- 
a  coal  reservetlon  In  Northern  Al-  mating  |1«760,000. 

berta,  coal  mining  rights  have  been  - 

withdrawn  In  regard  to  a  district  _ 

near  toe  Junction  of  the  Muskeg  and  _  mines  of  the 


provisions  for  the  winding  up  of  ^ew  York.- ElecUon  of  Seward 
companies  were  first  enacted.  Llm-  prosser,  president  of  Bankers  Trust 


mouth  basis.  ^ 

Victoria. — The  wooden  schooner 
Vancouver  launched  from  toe  Cb(R- 


bec  Companies’  Act,  or  under  a  spe-  national  prominence. 


outlook  upon  the  business  affairs  of 


clal  Act  of  Parliament.  In  Canada  I  Intimations  in  newspaper  dls-  tbe  country  than  was  possible  with  Vancouver. — The  trial  trip  of  the 

letters  patent  are  issued  at  Ottawa  patches  from  the  West,  that  con-  a  board  composed  so  largely  of  War  Chariot  last  week  brings  to  an 
by  toe  Secretary  of  State  and  by  the  trol  of  the  road  ‘has  passed  to  Wall  residents  of  one  city.  Before  the  end  toe  great  war  programme  under- 
Provlnclal  Secretary  of  each  of  the  Street,  do  not  find  any  support  in  recent  changes,  toe  board  included  taken  by  Couglhlan  &  Sons,  when 
Provlnoes.  well  Informed  quarters  here,  where  seven  citizens  of  St  Paul,  one  of  they  started  in  July  1917  the  work 

A  chartered  company  is  created  by  it  is  asserted  that  there  has  been  no  Minneapolis,  two  of  Duluth,  and  two  of  constructing  88,000  tons  of  steel 
the  Executive  formed  by  a  special  important  recent  change  in  owner-  of  New  York,  one  of  the  last  two  shining.  In  July  1917,  the  firm 
grant  from  the  Crown.  Its  charter  ship  of  the  company’s  stock.  The  being  the  vice-president  and  treas-  had  480  men  and  a  payroll  of  $35,000 
was  obtained  in  early  times  by  a  pe-  fact  that  the  two  men  who  were  re-  ures  of  the  company.  Mr.  Hill’s  monthly.  In  1918  3,000  men  were 
tltlon  addressed  to  the  King  direct,  placed  on  the  board  by  the  two  new  friends,  it  is  added,  advised  the  sel-  employed  with  a  weekly  payroll  of 
usually  through  some  favorite  and  members  were  generally  understood  eotlon  of  Mr.  Prosser  and  Mr.  Baker.  $100,000.  Today  the  company  has 
mipported  by  a  substantial  consld-  to  be  representatives  of  Ixiuis  Hill  Ralph  Budd,  the  new  president  of  over  2,000  men  on  its  payrolls, 
eration,  but  now  to  “The  King's  Most  Blmaelf.  has  given  currency  to  the  the  road,  held,  until  the  other  day,  Coughlan  A  Sons  are  now  engaged 
Excellent  Majesty  In  Council.”  The  story,  particularly  In  railroad  clr-  the  title  of  executive  vice-president,  on  four  8,100-ton  steel  ships  for  the 
petition  Is  always  referred  to  tIhe  ol®8  that  the  changes  In  in  the  board  He  was  previously  the  chief  engineer  Dominion  Government,  Merchant 
Board  of  Trade,  and  often  to  the  were  the  result  of  differences  be-  of  the  road.  W.  P.  Kenney,  the  pre-  Marine  Fleet. 

Foreign  Office  and  the  Colonial  Of-  tween  Louis  Hill  and  his  brothers  sent  Federal  manager  of  the  road,  - 

flee  or  the  India  Office.  But  it  is  »nd  brothers-in-law,  that  the  “shake-  and,  formerly  a  vice-president,  came  Calgary.— An  intimation  has  been 

always  the  King  that  "grants  and  «P  ’  begun  b^  the  election  of  former  up  through  the  traffic  department,  received  from  Ottawa  that  the  Feri. 

ordains”  that  A,  B,  and  C  shall  be  Vice-President  Budd  to  the  presl-  What  his  future  position  in  the  eral  Government  will  introduce 

a  body  politic  and  corporate  in  law.”  has  only  started,  and  that  organization  will  be  is  said  in  rail-  legislation  for  the  trans-nrairle  nro 

He  can  grant  no  compulsory  pow-  President  Budd  will  "ruft”  the  road  road  circles  to  be  a  question.  vinces  of  Alberta  and  Saskatchewan 


THE  EYES  OF  THE  WORLD  ARE  UPON  CANADA 

pVERy  Allied  country  has  raised  a  Loan  from  its  people  since  fighting  ended.  They 
have  all  raised  loans  for  the  same  purpose — to  finish  paying  for  Victory. 

Of  all  that  were  in  the -war  (from  the  beginning)  Canada  is  the  only  one  to  come  out 
of  the  struggle  stronger  thsui  she  went  into  it. 

Canada  has  found  herself — spiritually  and  materially. 

With  Reason  and  pride  we  can  look  to  the  future  and  proclaim  Canada  indeed  a 
Promised  Land. 

The  Victory  Loan  which  Is  needed  to  finish  paying  war  obligations  is  the  very  baro¬ 
meter  of  our  confidence  in  the  future. 

In  the  measure  of  its  over-subscription — we  will  reap  the  future  benefits. 

,  Come  through  and  come  through  handsomely. 

It  WM  fine  enough  to  buy  Victory  Bonds  when  war  was  on  the  threshold,  but  it  is 
the  bigger  thing  to  buy  them  now— when  the  war  is  over. 

Let’s  show  the  stuff  Canada  is  made  of— Let’s  finish  the  job  and  see  it  through. 

Let  every  citizen  of  Canada  to  the  limit  of  his  ability  • 

BUY  YIGTORY  BONDS 

Contributed  towards  the  success  of  Victory  Loan  1919 

BRITISH  COLONIAL  FIRE  INSURANCE  COMPANY 

'  HEAD  OFFICE:  NONTREAU 
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THE  FINANCIAL  TIMES,  MONTREAL,  NOTEMBER  1,  1919 


To  change  your  Will  HINTS  TO  INVFSTriRS 

is  the  woric  of  a  few  minutes  only  and  can  be  done  as  often  as  M  AAx  w  A  R  JLaN  ▼  M 


IS  the  worit  of  a  few  minutes  only  and  can  be  done  as  often  as 
necessary.  There  is  therefore  no  good  reason  for  delay  in 
making  a  Will. 

If  you  ha\-e  not  made  your  Will,  it  would  be  welt  to  do  so 
now  and  The  Royal  Trust  Company  solicits  appointment  as 
Executor  thereunder. 

If  you  have  made  a  Will  appointing  other  Executors  ana  would 
preter  to  have  a  Trust  Company  act  instead.  The  Roval  Trust 
•  •  Company  could  be  appointed  bv  a  simple  codicil  as  Executor 
in  place  of  those  named  in  the  Will. 

Interviews  and  correspondence  solicited.  $0 

THE  EoiAL  imisr  © 

ECBCITORS  AiocTTaSreES 

BIB  VINCENT  MEREDITH.  Birt..  Prcaidcot.  HUNTLY  R.  DRUMMOND.  ViooPre*. 
A.  E.  HOLT.  Mutter. 

Heed  Office  eed  Sefety  Depoiit  Veolte,  lOS  St.  Jamei  St.,  Moatreel. 


CHARTERS 


UNITED  RCTAIL  STORES  ^  that  the  dividend  will  be  reduced. 

I  would  be  pleased  to  have  you,  give  MONTREAL  POWER, 

we  what  information  you  can  on  Unit- 1  Montreal  Power  Is  another  gilt-  | 
ed  Retail  Stores  Corporation.  Do  you '  Investment.  The  company  is 

consider  it  a  good  investment  at  pre-  i  capably  managed  on 

*cnt  price  and  do  you  think  its  futurc  i  “e  American  Continent,  and  with  the 
looks  as  good  cs  Vnited  States  Rubber  development  In  the  territory 

commonf  j  served  by  the  company  and  its  subsi- 

Answer — it  Is  a  difficult  matter  to  incre^ng™  emaniTTrlr  constantly  j 
compare  United  R*t«n  I  demand  for  electric  power 


compare  United  Retail  Stores  Corpora-  j  and 


Uon  and  the  United  SUtes  Rubber 
Company.  The  latter  is  an  old  con¬ 
cern  which  has  built  up  its  business 


gas.  Its  earnings  will  naturally 


continue  to  show  Increases  from  year 


Kderal  Chnrtor*.  ited.  Toronto.  $500,000. 

Th.e  Economic  Refrigerator  Mfg.  Co.  i  Limited,  Mont- 

Limited.  Montreal.  $l(iO,0O0.  '  real,  $300,000. 

Lariviere  Limited.  Montreal,  $45,000.  Dodge  Manufacturing  Co. 

Mineral  D.\ »  rrcKiucts,  Limited  Limited,  Toronto.  $300,000. 

Trenton,  $500, nuO.  Save-L*  (4as  t’ompanj', 

Standard  Paving.  Limited,  Ottawa,  '  Montreal,  $100, ooo. 

$2,000,000.  Seagr.Tve. Longhead  Comr 

.Tndson  G  L»e.  Limited.  Montreal.  Hed.  Sarnia.  $300,000. 

$,50  000  Rockland  Cocoa  &  Choi 

National  Iron  .Steel.  Limited,  Limited.  Toronto,  $1,000,000 
Montreal.  $100,000.  Upressit  Cap  Co.  of  Cana 

Bradford  Manufacturing  Company,  vd,  Toronto.  $1.00O,000. 

Limited.  Montreal,  $50,000.  - 

.T.  T.  Gilmoiir  A.-  Company.  Limited,  _ _ _ 

Montreal.  Sn^knfchcwan  Chart. 

Th^  Lord  Strathcona  St^am^hip  Co.,  Th#»  lnd#=“p#‘ndent  Kruit  ^ 

Limited.  5Iontreal.  .$1,500,000.  i  Company  Limited.  Regjna. 

Canadian  lolin  W  ood  Mfg.  Co..  LI-  Magneto  Service,  Station, 
mlted,  Toronto,  $200.onn.  I  Regina.  S20.OO0, 


on  the  basis  of  actual  equities  back  of  i  what  belated  a.s  the  stock  has  always 
this  stock  it  does  not  at  all  compare  to  our  mind,  offered  a  good  chance  for 


real,  $300,000.  with  United  States  Rubber  common.  Of  a  profitable  turn-over  at  the  lower 

LimTfeT  Tor"  ntaS.ooo"’'  the  180J42  shares  of  class  A  common  1  price  at  which  it  rested  for  many 

Save-r  Gas  Company.  Limited,  stock  outstanding.SO.OOO  shares  were  month.s.  However,  there  has  heieto- 
Montreal,  $100. ooo.  sold  at  $70  and  130.742  shares  were  ex-  fore  been  very  little  pool  nianipula- 

ite*d^‘‘sIri'Ta'^$3'K!'ooo  ^®'”t'any,  Llm-  changed  on  the  basis  of  $200  per  share  tion  in  this  .stock  and  the  speculator 
Rockland  '  Cocoa  &-  Chocolate  Co  for  United  Cigar  Stores  common  stock,  had  not  paid  much  attention  to  it. 

I.imited,  Toronto,  $1,000,000.  an  issue  which  had  been  selling  for  Beople  are  now  looking  more  closely 

Upressit  Cap  Co.  of  Canada,  Limit-  some  years  around  $100  per  share.  On  into  what  the  company  has  done, 

e  ,  oron  o.  ^  .  •  -  the  basis,  therefore,  of  what  the  com-  however,  and  feel  that  lieeause  of  the 

Pany  received  for  Its  stock  and  the  old  remarkable  advance  In  Crucible  there 
^nskntehewan  rhartera.  selling  price  of  United  Cigar  Stores.  ,  is  a  Rood  possibility  that  Republic  Iron 

Co]?p'‘anv  Lrmited"‘Regma/$9^^n^  actually  would  have  aj&  Steel  is  really  ju.stified  in  selliiiR 

Magneto  Service,  Station,  Limited,  value  of  under  $70  per  share.  In  fact,  I  upon  a  nearer  comparative  basis  with 
Regina.  $20,000,  '  the  balance  sheet  of  ,Iuly  15  shows  Crucible,  it  is  difficult  to  comjiare  it 


Magneto  Service  Station, 
Regina.  S20.O00, 


^.Pr«^pL''’-Servlr,e.  Limited.  Montreal,  j  ^  J^ohn  ^Idt^riejohn  &  Son.  Limited  assets  of  $10,838,000  cam’ing  the  com- j  in  any  way  with  Crucible,  hut  never- 


Henderson  Bnsine.s.s  iServlce,  Limit-  | 
erl,  Brantford.  $40,0iii).  i 

Correct  Clothe.e.  Limited.  Montreal,  ! 

$.50.00(1.  I 

Manhattan  Shirt  Company.  Limited, 
Montreal.  $.5o.onn.  i 

Thermos  Heating  System.  Limited. 
Montreal.  $iY'0.iion.  .  I 

James  Robin.ion  Company.  Limited.  ' 
Montreal,  $500,00".  i 

.Xs.soo’ated  Rrit1.«h  Indii.«tries  of 
Canada.  Limited.  Montreal.  $100,000.  i 
Tactfic  Mel.al  Transportation  Com-! 
paJiy.  Limited.  Montreal.  $15,000. 

Canadian  Steel  Tire  and  Wheel  Co.,  j 
Limited.  Montreal.  Sl.ooo.noo.  i 

Emile  Laea.a,  LitTiitei.1.  5rontreal. 
$500,000 

Cana.da  Br.ass  Produets.  Tjimited, 
Montreal.  S50.000  i 

Levant. .Vinerican  Mercantile  Com-  I 
pany.  Limited.  Montreal.  $25,000.  l 
General  Iron  A-  ^tetal  Company.  Li¬ 
mited.  Montreal.  $lii,oon 

Whitehead.  Winaiv.  Limited.  Mont¬ 
real.  $50,000 

Indu.stiial  Corporation.  Limited. 
Montreal,  $500,000. 

Havana  Maine  Terminals.  -  Limited. 
Montreal  $30,000,000 

Katzenbai  h  Ar  Bullock  Company.  Lim¬ 
ped.  Montreal.  $.50,000 

.John  Aimoiir.  Limited,  Cranbrooke, 
$40,000. 

The  Indu.ftrial  Trading  Compajiy, 
Limited,  Montreal,  $50,000. 

Teate.a  Maehiner.v  &  Supply  Com¬ 
pany.  Limited.  Montreal.  $100,000. 

Silks  and  Woollens.  Limited.  Mont¬ 
real.  $50,000| 

Wilson  ("auadian  Co.  Limited,  Tor¬ 
onto.  $1,000,000. 

The  Barry  Construetlnn  Company, 
Limileil,  Ottawa.  $."'0,non 

Franco-Britisb  Country  Elevators, 
Lim  ted.  W  innipeg.  $100,000. 

Industrial  Corporation.  Limited, 
Montreal,  $50n.oo". 

Westcoast  Mining  Company.  IJm- 
itfd.  Toronto.  $50. ooo. 

Charles  .4  Davies  A  (Company,  Llm- 


Wyiiyard  Rink  Company,  Limited,  M"®”  ‘he  I’nited  Cigar  theless,  the  fact  remains  that  this 


Wynyard.  $15,000  Stores  at  par.  If  it  was  carried  at  company  has  done  remarkably  well 

‘  Saska-  $200  per  share  the  assets  would  be  and  that  it  has  retained  in  the  busi- 

Fa'irvi’ew  iTiemical  Company.  Limit-  (^bivalent  to  aliout  $95  per  share,  ness  about  as  much  of  its  largo  earn¬ 
ed,  Regina,  $30.00".  "  ’  There  is  also  160,000  shares  of  found-  Ings  of  the  last  four  years  as  any 

Horsley  A-  L^ree.  Limited,  Watson,  ers  stock  which  the  company,  we  un-  other  steel  company  and  it  is  a  fact 

*'The*^W>st  Side  Drug  Conrpany  Llm  (lerstand.  It  is  expected  will  some  day  that  it  has  paid  less  to  its  stockhold- 

ited.  Sa.'k.ato’on.  $20,000.  ‘  '  Purchase  from  the  holders  at  $100  per  ers. 

The  5'orkton  Drug  Companj',  Limit-  share.  We  believe  that  United  Retail  The  report  of  the  company  for  the 

Stores  stock  will  sell  higher  because  quarter  ended  December  30  last,  indi- 
Limited.  >Tprv1n.  fCfiO.  rights  that  wti!  be  given  ana  the  cates  the  sound  ba^yi  upon  whirh  It  is 

John  Deere  Plow  Co.  of  Saskatche-  ability  of  the  interests  connected  with  established,  .\lthough  the  Republic 
wan.  Limited.  Winnipeg.  $,i00.000.  to  make  a  market  for  the  same.  Iron  &  Steel  Company  in  the,  first 


wan.  Limited.  Winnipeg.  $500,000. 

Con.solidated  Optical  Company  Lim¬ 
ited.  Toronto.  $35". 0"". 

The  (’itizen.=  Electric  Idght  Com¬ 
pany,  Limited,  .'remans,  $20,000. 

Regina  Flour  Mill.a,  Limited.  Re¬ 
gina.  $l"0."0n. 


Would  you  consider  C.  P.  R.  and  i 


Limited.  I  Montreal  Power  n  purchase  at  present  '‘P  'ery  much  tietler.  In  this  quarter 


■'  wosl’e^'n  *''inve.Mments.  Limited.  !  '”'^5*  ®  investment. • 

Jau,  $20,000.  j  hirh  one  of  the  above  two  stoa 


established.  Although  the  Hepublic  .  ,  ..  .  oa  aaa  ^ 

Y.  ..  c  1  Au  s  s.  A  c4u>ltalizat!on  of  20,000  share's  of  C 

iron  &  Steel  (.  oinpany  in  the  first  •  aaa 

1.  ir  #  Ai.  A  a  1  p.c.  cumulative  preferred  and  1,000,- 

half  of  the  year  reported  earnings  ,  , 

equivalent  to  only  2.04  p.c.  or  at 

an  actiiaJ  rate  of  a  little  better  than  I*®  P^lP  «nd 

0  p.c.  the  third  quarter  showed  'I'®,'''®®  ”  ®  fontrolling 

up  verv  much  lietler.  In  this  quarter  of 

there  remained  a  balance  of  $425,782  bfmipany  hvlds  850.000  acres  of 


Regina  Ro.«e  Theatre.  Limited.  Re¬ 
gina.  $20.""". 

Nortti  W.'stern  Hotel  Company,  Li¬ 
mited.  Sa.«katoon.  $1".""" 

F.  Fa  w  ley  Co..  Limited,  Blaine 
Lake,  $2".""" 


tees  Tor  a  speculative  mvcsimenir  puipwood  lan.is  mdee  crown  license 

Which  one  of  the  above  two  stocks  after  all  charges  and  dividends.  The  P  ^  Province  of  Quebec,  and  I 

is  likely  to  show  some  advance,  say  in  surplus  availah  e  for  the  common  ,  ficehold  timL  r  in.l  : 

•  urnr  trnm  now?  1  Stock  was  equal  to  .3.06  or  at  the  rate  •  ...  -  .  ..  i 

9  year  rrom  nou  i  io  oo  ToSoom  pulowood  land.i  estimated  to  eontam  i 

,4nswor— As  a  secure  investment  I  “f  better  than  1-  p.c.  Vndouht-  ^  »  ,„on^.ocd 

r.P.R.  .stands  out  to-day  in  the  van-  j  the  pre.sent  strike  will  retard  the  •  „  piajoi 

guard  of  the  Canadian  list  and  there  is  Improvement  which  the  compan.v  Is  direetors  are 


The  president  and  a  majority  of  the  , 
trustees"  or  directors  are,  Canadian  . 


Federal  l^ecurity  Company.  Limited.  reason  to  believe  that  the  stock  i  making  .and  of  course,  the  earnings  trustees  or  atreciors  are,  canauian 

.Sa.skatoon.  Sio.nno.  every  reason  to  Dciieve  tnai  tne  .siock  ...in  b'"  important  American  and  bngiish 

« vi « :  T.4vvii«.sj  Will  lalpu  nn  iitiflpr  mnrf^  favnrnhlp  in-  fu  IhC  last  (lUartCr  \%111  laigCl>  dopcnd  ,  _ ,  _ ..  ^ 


The  King  Motor  CompaJiy,  Limited,  will  later  on.  under  more  favorable  in 
loose  Jaw.  $2".""".^  ternational  eonditions,  reflect  Its  in 

p,.ffni«  I  hercnt  qualities  by  selling  at  a  consi 


Moose  .Taw.  $2".""". 

.tihertn  Charter*. 

Buffalo  HUls  Ranch.  Limited.  Cal. 
gary,  $1"".""". 

Everall's.  I.ilmlted,  lyethhridge  $5".- 

ftOO 

r^tampede  Raneb.  Limited.  Calgary. 
$150,""". 


of  the  last  quarter  will  largely  depend 
upon  how  soon  this  trouble  is  settled. 
It  is  practically  a  foregone  conclusion 


higher  price.  While  taxes  however,  that  the  company  will  earn 


have  cut  heavily  into  the  company's 
revenue,  and  like  other  transporta¬ 
tion  concerns  it  is  faced  with  the  pro- 


somewhat  more  than  Its  present  6  p.c 
dividend  requirements.  The  fea- 


interests  are  also  connected  with  the 


(tOonWIN.^^  PREraRRED 
I  would  he  glad  if  you  would  ann- 


St.  .Jullen  .\ssor1atlon,  Calgary.  $5.-  blein  of  abnormally  high  operating  fact  that  whereas  the  oompany  had 

V  t.-„ii.c  Tir^itrH  fosts,  w e  belicv c  the  management  i  fn'V  1  tons  of  unfilled  orders  on 

Calg-ary  r  $3"n.0"".  ’  quite  callable  of  meeting  the  situation'  March  31.  and  187.361  tons  on  June 

.Vdain  linpiement  Company.  T>im1frd.  with  the  same  success  that  has  charac-  '  H  bad  unfilled  orders  of  433,495 
^Ur^iirU:  F,.r  Comnanv  “-nzcd  the  operations  of  the  roa.1  In  |  f®"-"'  September  30.  This  com- 

Tit'd  .  Edmonl"n,  $50,0(in.  the  past.  There  ts  nothing  to  Indicate  |  Pares  with  its  high  level  of  61  i, 950 


ture  that  is  esivecially  favoralile  is  the  'J/s®  "tc  wicrits  of  Goodwin  s  Preferred 


fact  that  whereas  the  oompany  had  f®  Prospects  for 

only  114.305  tons  of  unfilled  orders  on  rnhanentu  nf?  .Wac.,  Montreal. 

March  31.  and  187.361  tons  on  June  Answer-  The  earnings  of  Croodwln  8 
SO.  it  had  unfilled  orders  of  433,495  I  >'”ni1cd.  have  shown  a  steaxly  increase 


Terized  the  oporatio^^^^  ®n  September  .30.  This  com-  ■'-nee  1914.  as  a  result  of  which  the 

the  past.  There  ts  nothing  to  Indicate  I  pares  with  its  high  level  of  617.950  f  ^ 


tons  at  the  close  of  1916.  With  this 
sulistantial  improvement  therefore, 
added  to  the  fact  that  in  the  four  years 
ended  December  31,  last  this  company 
has  put  hack  from  carnipgs  more  than 


I'osition  to  a  substantial  extent.  Should 
eariiitiRS  continue  satisfactory,  and 
there  is  rea.son  to  expert  they  will,  the 
question  of  a  resumption  of  dividends  ' 
on  the  preferred  stock  will  no  doubt 


IN 


$1"0  per  share,  if  is  not  surprising  receive  attention,  as  will  the  question  | 
that  the  .stook  is  gaining  favor.  of  the  payment  of  dividend  arrears  on  | 

It  is  the  belief  tliat  companies  of  that  issue,  which  amount  to  about  ; 
this  kind  will  pay  oul  handsome  stock  •3'>  3-4  p.c.  I  nder  the  circumstances  j 
dividends  to  .stockholders  in  the  future  the  preferred  .stock  offers  speculative  j 
and  undoubtoily  it  is  the  possibility  attractions. 


of  .‘^uch  a  development  which  aoiounts  Profits  of  the  company  for  the  year 
j  for  the  .xpectacular  .showing  now  be-  emied  .laiiuary  29,  1919.  were  $336^947, 

I  ing  made  by  Republic  Iron  &  Steel.  coiii|iared  with  $S01.,i90  In  1918,  $.a3,- 
j  You  have  now  a  fairly  good  profit,  "1"  in  191  •.  $162,2<>6  in  1916,  and  $121,- 
!  and  while  the  information  we  have  "87  in  1915. 

!  given  you  is  very  favorable,  there  is  ('urrent  assets  at  the  end  of  the  fis- 
;  always  the  posslliillty  of  a  break  es-  eal  year  eiided  Jan.  29  last,  amounted 
!  [lecially  at  the  tiresent  high  level  of  1«  $1,8I4.9''2.  compared  with  current 
'  ipriees.  which  might  ea.sily  wipe  out  liabilities  of  $867,71 1,  leaving  the  com- 
\our  profit.  pany's  net  working  capital  at  $947,245, 

_  lb.'  hihge.st  since  the  reorganization  of 

WAYAGAMACK  PULP  &  PAPER  company  in  1915. 

Your  last  Saturday’s  issue  teas  on 
'•  interrsttno  one  partly  on  Wuyagamaek  AMERICAN  CAN. 

i  Paper  &  Pulp  Co.,  and  on  its  slock  hi  the  light  of  information  I  possess 
I  strong  position.  '  ■ '-nsider  American  Can  a  good  pur- 

I  /  possess  a  few  shares  of  Waysga-  <  hasc  at  60  or  about.  Before  cotnmtf- 
!  mark  stock,  and  would  he  much  yrati-  t‘>ig  myself,  I  would  be  thankful  for 
i  fied  if  you  will  kindly  give  me  some  your  ndviec.  I  am  prepared  to  wait 
j  information  ns  to  W ayagnmack  fu-  \  possibly  two  months^  for  a  gain  of 
lure  What  are  its  prospects  of  pay-  '  nhout  1.5  points. — A.  G..  Montreal, 
ing  dividend  for  this  /is.  o/  yeary—I{.\  .\nswer— American  Can,  In  our  esU- 
i  \  L.,  ■lonquirre.  P.fy  |  mat  ion  offers  a  good  speculative  op- 

Answer— The ’wayagamack  Pulp  Ailpoitunity  at  the  price  at  which  you 
'  I’aiier  Company  is  fortunate  in  the  j  bought  it  At  the  piesent  time  the 
I  area  and  quality  of  its  limits  which  :  company  is  paying  off  some  notes 
i  are  sufficient  to  give  the  company  an  ;  whu  li  mature  serially  over  the 
i  unlimited  supply  of  raw  material  for  j  next  few  months,  the  proceeds  of 
Ian  Indefinite  period  at  greater  than'lwhnh  were  utilized  for  the  purpose  | 


m 


The  World’s  Production  in 
1918  Over  $120,000,000.00 

TAO  you  ever  stop  to  think  about  Zinc? — how 
important  a  part  it  plays  in  daily  life? — how 
its  production  employs  hundreds  of  thousands — 
how  it  adds  to  the  wealth  of  nations? — how  you 
yourself  live  under  the  protection  of  Zinc,  and 
are  surrounded  by  utilities  in  the  making:  of 
which  Zinc  is  an  important  factor? 


Protection,  u 

crl,  thr  average  person  im¬ 
mediately  thinks  of  corru¬ 
gated  iron.  This  is  really 
sheet  steel  dipped  in  molten 
zinc  to  make  It  resist  rust. 
Where  long  service  is  re¬ 
quired,  the  use  of  sheet 
Zinc  itself  is  warranted, 
since  it  will  resist  weather 
for  centuries  xvithout  paint¬ 
ing  or  any  attention. 


The  Metal. 

in  nature  is  generally 
found  combined  ■with 
sulphur.  If  the  crystals 
are  yellow  and  free  from 
iron,  it  is  a  simple  pro¬ 
cess  to  extract  the  metal. 
Zinc  is  a  blu5sh-white 
metal,  rather  brittle,  and 
is  notable  for  its  resist¬ 
ance  to  the  action  of 
Mater  and  air. 


Daily  Uses. 

J  wvvw.  e  5  s  c  n  f  1.3I 
component  of  Brass.  It  is 
a  necessity,  therefore,  in 
the  “copper”  coinage  of 
all  countries,  and  also  in 
the  thousand  and  one 
articles  of  brass  in  d.aily 
use.  Piping.  hiickets. 
printing  blocks.  coated 
nails  —  these  all  help  to 
create  demand  for  the 
world’s  production  of  Zinc. 
W'hich  last  vear  amounted 
to  $120,000,000.00. 


In  Other  Forms. 

Oxide  of  Zinc  is  one  of  the 
most  important  of  preserv¬ 
ing  paints.  Zinc  ointment 
is  only  one  of  the  uses 
found  in  the  Pharmacopoeia 
for  the  compounds  of  this 
metal.  Electrical  cells  and 
apparatus  demand  the  use 
of  Zinc. 


the  present  rate  of  consumpUoji. 

Its  working  capital  position  at  the  I 


of  pur.'hasing  raw  material.  As  soon  ' 
HU  these  notes  are  out  of  the  way  ths  : 


end  of  November,  1918.  .showed  current  .stock  will  he  on  a  fair  way  to  a  divl- 
assets  of  $1,979,274  compared  with  cur-  .lond  ba.sis  It  is  a  well  managed  con- 


rent  liabilities  of  $74". 629,  leaving  the  cern 
nM  working  capital  at  $1.230,6.50.  Foi  seal". 


and  earnings  are  on  a 


I  CHARTERS. 

Qiiebee  Charier*. 

f-anadian  Aerial  Transpafftation  & 
Vdvertising  Sj.steni,  l.iiurfted,  Monl- 
»  al.  $190,000. 

Edifiqe  Colomb.  LeVi*.  Limitee,  Levis, 


La  Compagnie  de  Meuble*  de  Ms. 
tan^.  Liniit^p.  Matanc.  U9.000. 

Siircf>ss  I’lothinK.  Limited.  Montreal, 
$5", 00" 

Vver'.s  Cliff  Building  Corporatioa, 
AjeV's  (.'liff,  $20,000.  ,  •  A 

-  Canada  l.umber  Company,  Limited 
Montreal.  $49,000.  - 

Morin  Frere.s  At  Convpagnle  Limltee, 


Automobile  of  Frontenac.  Madeleine.  $20,000 


Limited,  Saint  Evariste,  $100,000. 

L*‘g'ar('  AutomobH»*  of  Mont  Joil, 
Limited,  Mont  Joii.  $100,000, 


Legare  Automqhile  "f  it^ttitmagny.  125 


Argyle  Apartments.  Limited.  Mont-  | 
real,  $200,000  ,  i 

Montreal  Quarry  Limited.  Montreal, 


Limited,  MontmAgn 


Limited.  Montreal.  $20,"00. 

T.a  Conipagnle  Saguenay, 
Chicoutimi,  $25,000 


loihlng  Company,  mond,  $49,000 


Gulte  &  Freres.  Limltee,  New  Rich-  j 


jitapoleon  Fortin  Shoe  Company,  Li-  I  j'aal.  $10,000. 


Dechaux  Brothers,  Limited,  Mont¬ 
real.  $75,000. 

Club  Fontaine,  Incorixjree,  Mont- 


rrlited.  Montreal.  $2", "00. 

Grand  River  Company, 
$50,000. 


Black  Lake  Abattoir.  Limited.  Black  real.  $19,000, 


Boulevard  Fruit  Store,  Limited, 
Montreal,  Montreal.  $10,000. 

E.  A.  Boucher,  Incorporated.  Mont- 


Lake,  $10,000 


Theatre  National.  Ineorporee,  Mont.  oOO. 


J.  G.  Avard.  Limited.  Montreal,  $20,- 


I  real.  $100,000. 

Gagnon  &  Fibs  A.  <">'  Limltee,  Sain 
George,  $95,000. 

Club  Foch,  Inc-ipoiee,  Montreal 
$2,000.  ‘ 

Le  T’allleur  Frer<«.  Limltee.  La 
chine.  $1 00,000.  ^  , 

Le*  Entreprise*  Fiectrlques,  Llm 
Itee.  Quebec.  $2"."'"' 


.  ,  .  „  .  Glenama  Mining' Company,  Mlnikek, 

Limltee,  Saint  $45,000. 

...  Burnlck's,  Limited,  Montreal.  $50,- 

ae,  Montreal,  qOO. 

The  Federal  Lumber  Company,  Li- 
Limitee.  La-  rnlted.  Sherbrooke,  $95,000. 

,  ,  ,  Merchant,*  Cold  Storage  Company^ 

rlques.  Llm-  Montreal,  $380,000. 

La  Compagnie  de  Meuhles  de  Ma- 


Sle.  Anne  Lumber  C"mpany.  Mont- I  tane,  Limilee,  Matane,  $49,000. 


ft  is  Zinc  that  preserves  steel  and  iron,  wood  and 
fabrics.  Quebec  will  help  to  supply  the  normal  de¬ 
mand  for  the  metal — an  evcr-incrcasing  demand. 


wm 


FEDERAL  ZINC  AND  LEAD  CO.,  LIMITED 

(No  Personal  Liability) 


MONTREAL 


I  real.  $500,000.  ,  .  j 

The  Canadian  Candy.  Limited,  Que- 
i  bee.  $20,000. 

International  Gnrporatlori  of  Can- 
■  ada.  Limited.  .Atonfr.  al.  $2,000,000. 

Boulevard  Fruit  .^t^me,  LiralteiL 
Montreal,  $10,0"0.  .  . 

E.  A.  Boucher.  Ineerporated.  Mont¬ 
real.  $19,900.  .  .  , 

J.  G.  -Yvard.  Llmit-d.  Montreal.  $20.- 
000  . 

Glenama  Mining  Cr  mpany,  Mtrelkek, 
$1  45.000. 

Burnick’s.  Limited.  Montreal,  $50,- 
Ono 

The  Federal  Lumber  Company,  Lim¬ 
ited.  'Sherbrooke.  $95,000. 

Merchant*  Old  .-torage  Company, 
iloMreal.  $380,000  » 


I  X.  Limltee.  Montreal,  $49,000. 

I  Succes.s  Clothing.  Limited,  Montreal. 
$50,000. 

Ayer’s  Cliff  Building  Corporation, 
Ayer'*  Cliff.  $20,000. 

Canada  Lumber  Company,  Limited, 
Montreal.  $149,000. 

Morin  Freres  Ak  Compagnie.  Liml¬ 
tee.  Cap  de  la  Madeleine,  $20,000. 

Argyle  Apartmenta  Limited,  Mont¬ 
real,  $20,000. 


the  current  year,  earnings  tor  the  last 
six  months  are  showing  a  gratifying 
improvrement  over  those  of  the  first 
six  months  and  there  Is  every  likeli¬ 
hood  of  a  further  improvement  In  the 
working  capital  position  of  the  com¬ 
pany  for  the  year  ending  November. 
1919. 

With  the  installation  of  the  new  ma¬ 
chinery.  the  company’s  dally  capacity 
will  be  substantially  increased  and  this 
naturally  means  larger  earnings  In 


^OGODD) 


to  year,  which,  in  turn,  will  mean  a  **1®  future. 

gradual  increase  in  the  dividend  distil-  The  profit  and  loss  surplus  at  the 
button  to  shareholders,  and  a  conse-  ®f  fiscal  year  amounted 

quent  enhancement  in  the  market  va-  f®  $1,408,060  from  which  was  trans- 
lue  of  the  stock.  ferred  to  general  reserve  $6ff0,000. 

-.  leaving  a  profit  and  loss  surplus  of 

REPUBLIC  IRON  &  STEEL.  $900,000.  Taking  Into  consldera- 


and  placed  large  equities  from  earn  f  in  the  dividend  distil-  The  profit  and  loss  surplus  at  the 

ings  back  of  its  stock  Fun^rmoTe'  ‘  shareholders,  and  a  conse-  ®nd  of  the  last  fiscal  year  amounted 

It  Is  paying  dividend*  of  «  n «  »nd  '  enhancement  in  the  market  va-  f®  $1,408,060  from  which  was  trans- 

the  Chairman  oi  tt  board  baf'SreadJ  I 

recommended  thn*  naa  already  |  __ -  leaving  a  profit  and  loss  surplus  of 

holders  receive  an  ex^TTsome  REPUBLIC  IRON  &  STEEL.  "ver  $900,000.  Taking  Into  conslde^- 

after  the  results  of  the  Tur^nt  ^  Hepublic  Iron  &  kterl 

have  lieen  ascertained.  On  the  other'  purchased  around  par  and  while  o« 

hand,  the  I  nited  Retail  Stores  Cor-  I  ^  ''-ould  like  to  take  my  profit,  I  feel  '  f.,"''  I””-!  lo®*'^ 

poration  was  organized  onlv  last  June  I  <f®  better.  Would 

and  while  the  interests  who  organt^ei  '  rnatter?-J.  B  c.  ^  distribution  more 

it  George  J.  Whalen  and  James  B  1  ®  now?—M.  A.  G..  Montreal. 

link*  h*..*  .  ”  '  .  .  stock  upon  which  to  pay  dividends,  the 

Duke,  have  apparent l.v  a  tremendous  i  Answer— The  advance  In  Republic  ..anital  issue  being  $5  000  000  and 
expansion  policy  tn  v'lew  nevertheless.  ;  Iron  &  Steel  is  in  our  opinion  some-  nm-tandine  $.3.39.5.000.  'under 


•  C..«L; 


-r- 1 


bonds  outstanding  $3,395,000.  Under 
,  the  circumstances,  and  in  view  of  the 
bright  future  facing  the  Canadian  pulp 
and  iiaper  industry,  we  believe  you 
will  do  well  to  hold  your  Wayagamack 
stock. 

N.  A.  PULP. 

Bring  a  reader  of  your  much  va¬ 
lued  paper,  I  would  like  to  ask  your 
opinion  on  the  N.  A.  Pulp  &  Paper 
I  o  mm  on  stock  as  a  speculation.  I 
have  recently  bought  50  shares  of  it 
at  5  3-4.  Do  you  think  it  will  be  a 
very  long  pull  for  the  common  stock  to 
rnhanre  in  raluet  Has  it  not  good 
business  prospects  ahead  of  it  and  is 
it  not  well  managed? — A.  B.  Gaspe. 

Answer — Recent  developments  have 
placed  the  North  American  Pulp  & 
Paper  Company  In  a  more  favorable 
financial  position,  which,  taken  in  con¬ 
junction  with  the  very  encouraging 
outlook  for  the  pulp  and  jiaper  indus¬ 
try  in  Cdnada  gives  to  the  stock  spec- 
ulatlv-e  possibilities,  though  of  the  long 
t>ull  v'ariety. 

The  company  was  organized  in  1915 
under  the  Massachusetts  charter  with 
a  capitalization  of  20,000  sharx's  of  6 
I  p.c.  cumulative  preferred  and  1,000,- 
000  common  stock  of  no  par  value.  In 


/^^\QU  may  be  travelling  during 
I  Y  )  the  selling  campaign  for  the 
forthcoming  Canadian  Loan. 
Our  Montreal  and  Toronto  OflSces  are 
connected  by  private  wire  through 
New  York  with  practically  all  of  our  50 
National  City  Company  Offices,  which 
are  located  in  the  leading  financial  centres 
on  this  continent. 

You  will  find  this  service  of  convenience 
to  you  and  we  welcome  enquiries. 

THE  NA'nONAL  CITY  COMPANY 

Limitea 

Canadian  Headgaaiisrs :  Toronto  Office  ; 

T4  NOTRE  dame  ST.  WEST  10  KING  ST.  EAST 

MONTREAL.  TORONTO. 

Uaittme  Reemenfalleei 
1<9,  HOtXIS  STREET.  HALIFAX.  N.S. 


DOMINION 

TIRES 

For  Everg  Car 
For  Everg  Road 
For  Everg  Purpose 


You  can  also  have  any 
or  all  of  the  six 
DOMINION  TIRES 
fitted  with  DOMI¬ 
NION  IN  N  E  R 
T  U  B  1'^  S  that  inhiiie 
perfectly  balanced  tires 


Sold 

bg  the 

best 

dealers 

throughout 

Canada. 


mm 


XU-rT 


Dominio] 


What-a  man  wants 
in  the  morning — 


ENO’S 

PRUIT  SALT 


Nalional  Farm  Agency,  Limited. 
Montreal,  $99,000. 

The  Belmont  Investment  Incorpora¬ 
tion.  Montreal,  $49,000. 


Montreal  Quarry  Limited,  Montreal,  ;  Montreal,  $49,000 


McDonald,  Roy,  O’Reilly,.  Limited.  '  to.  $100,000. 


Ontario  ChaK®'*. 

Farmers’  Minlug.^ompany,  Limited. 
Toronto.  I'.o.oOO,*” 

Riverdale  )>arage.  Limited.  Toron- 


Gulte  &  Frerea.  Limltee,  New  Rich-  $49,000. 


The  Quebec  Heel  Company,  Quebec. 


mond,  $49,000 


T  I  American  Box  and  Novelty  Coni-  ' 

JSf  $76  0*  0^  “®"‘'  pany.  Limited,  Montreal.  $rS0.(J00.  ^ 


Club  FTontenae.  Ineorporee,  Mont¬ 
real.  $10,000. 


ITellaad  Hotel  Company,  Limited, 
MoatreaJ,  $15,000. 


The  Mississippi  Golf  Club.  Limited. 
Carleti^-PIace.  $t0.000. 

Elgin  Milk  Products  Company.  Llm- 
.itetfrst.  Thoma,?.  $450,000. 

Food  Shops,  Limited.  Toronto.  $100.. 
000.  • 

J  K.  Carroll  Construction  Company. 
Limited.  Kingston.  $40,000. 


THE  nyANCTAL  TIMES,  MONTREAL,  XOVEIHBER  1,  1919 


I  I  by  talking  about  them.  On  Friday  of  last  week  there  I 

Jn  ^•1  were  in  session  in  the  United  States  alone  no  less  than  I 

«  ..r^  .  j  *091  r«i»  \T«.*  I  seven  conferences  of  delegated  representatives  of  | 

Pibllshed  every  .Saturday  at  83«»  uraig  street  nest,!  ^  ... 

Montrwl.  by  The  Moiitwal  Financial  Times  Publish,  various  interests,  and  of  these  the  two  most  important; 
ing  Company,  Limited.  '  failed  to  achieve  their  ends.  The  Industrial  conference 

R.  EMMLT  COX  .  President  and  Manuring  Director  |  at  Washington,  of  w^h  so  much  was  expected  in  the 

_ _ 1  way  of  composing  the  serious  labor  problems  of  the 

Sl'BSCEIPTIOX  PRICE;  In  Canada,  $3.00  a  year;  $1-76  |  country,  broke  up  after  the  withdrawal  of  the  labor 
for  six  mouths.  In  Great  Britain,  12s.  a  year;  7b.  j  group  as  a  consequence  of  the  refusal  of  the  employers’  j 
for  six  months.  In  the  United  States,  $3.60  a  year,  ,  concede  the  right  of  collective  bargaining.! 

$2.00  for  six  months.  |  conference  also  dispersed,  with  the  I 

IDFEETISIXG  Rate  Cards  on  appllMtiM  at  all  our  of- 1  representatives  intent  uixm  striking  after 

flees  or  from  any  responsible  Advertising  Agency.  :  „  ' 

CABLE  ADDRESS:  ”F<ntimes-;  W.  U.  Code.  '  any  compromises  on  their  exorbitant  demands 


were  engaged  last  week  in  settling  the  world’s  troubles  I  INSIDE  STORIES 


OF  THE  STREET  TOPICS  OF  THE  DAY 


OITSIDE  CENTRES  WATCHING 
CANADA. 


The  misewible  attempt  by  Hon. i  fell  off  163,000,000  from  those  of! 


Never  before  has  Canada  leceived  Rowell  to  try  to  indicate  that  Augnst,  bcin^  $693,000,000.  At  the 


VICTORY 


now  running 


^VHAT  ABOUT  mTIATITEl 


for  six  months.  In  the  United  States,  $3.50  a  year,  ,  concede  the  right  of  collective  bargaining.  1  section  every  Tuesday  morning  and  be  looked  upon  as  a  political  excess  of  exports  over  Imports  was  j 

$2.00  for  six  months.  i  conference  also  dispersed,  with  the  recently  the  Boston  ’’Transcript”—  subterfuge.  The  poor  .  judgment  $158,000,000,  the  smallest  since  July 

ADFEETISING  Rate  Cards  on  application  at  all  our  of- .  renresentatlves  Intent  uixm  striking  after  generally  recognized  as  one  of  the  gh(„(Ti  by  the  Government  In  Jiring-  o*  1917.  It  Is  stated  that  another 

flees  or  from  any  responsible  Advertising  Agency,  i  P  .  „  papers  of  the  highest  class  in  the  jug  on  such  an  ill  advised  develop-  moutb  of  this  reversal  tendency  ■ 

nnir  address:  ’‘Fintimps”-  W  II  Code  1  refusing  any  compromises  on  their  exorbitant  demands  united  SUles— has  added  a  page  de-j^put  as  the  Grand  Trunk  Railway  would  more  than  wipe  out  the  trade 

nt-.T,  ncvti'ir.  oicn  In  npnart- 1  for  Increased  wages  and  a  decrease  in  working  hours  voted  to  Canadian  affairs  to  its.jipai  at  a  time  when  the  country  is  balance  favoring  the  United  States.; 

HEAD  OFUIE:  Montreal.  Main  8150.  pa  .^Kjob  could  not  fall  to  reduce  the  already  Inadequate  regular  Monday  edition  each  week.  J  joying  to  raise  a  big  Victory  Loan  Neutral  countries  are  profiting  by  j 

ments.  The  failure  of  these  two  gatherings  to  1“  addition,  papers  in  the  various  bas  been,  to  a  considerable  extent.  ^It^aordlnary  American  market. 

TORONTO  OFFICE"  Toronto  Stock  Exchange  Bldg.,  i  *4  ,  .t,.  pnnprAte  immiss  h.^’nrp  throughout  the  United  States  j  offset  by  the  manly  action  of  the  f^rAUce,  and  Italy  are 

Bay  Str^  R^nr^MtativV  R  V  Rlttenhouae.  »  solution  of  the  conerMe  Issues  before  attention  than  ever  I  c.  p.  R.  and  tbe  men  at  the  head  showing  some  ability  ttf  do  llke-i 

Phonp  AiiPiniiii.  04*  '  them  Is  a  serious  matter  for  the  whole  continent  of  before  to  Canadian  developments,  j  ©f  its  affairs,  in  clearly  out-  wiae.  -  j 

...  .  «„.™,4if«n  Amerloa  and  In  only  a  slightly  lesser  degree  for  the  |  This  condition  is  undoubtedly  due,;  uning  the  position  of  the  C.  P.  R.  - 

^  VuslS'rJoVJ^^^^^  Spr-r^ves.  '  ajl  the  wprld^  A.  j  i  jSgXt^^ow^noSS: 

^  ’  ^ven^n  at  Ati^tic*City  and  the  triennial  gathering  j  Jiaw'  ww  "^fo^  |  “T^bJ  ‘Sf  J.trolt%f“oitTw?rMe?t'^act^^^ 

^  *  of  the  Protestant  Episcopal  church  at  Detroit,  through  mation  Bureau,  which  he  opened  |  benefit  to  the  country  as  a  whole  been  evident  to  everyone  that  I 

4^’*  r "  %  American  College  of  Surgeons  and  the  convention  !  epm*  tj™®  aso  ?“  Broadway, ;  and  on  this  account  must  be  o^  Beck  was  losing  his  hold  on  On- : 

Any  Other  Canadtan  Ftnanetal  Fumauton  ^  .  *v  j  ,:v  .t,.  An.in  ^®w  York.  The  Dominion  Govern-  posed  to  the  O.  T.  R.  deal,  still  it  ..rirt  anif  that  tha  «hUaatinn=  h. 

- - - - - - -  of  women  p^lolans,  to  the  deliberations  of  the  Anglo-  fortunate  in  getting  such ;  has  been  evident  right  along  that  imooBod  on  tS  different  m^icl  ' 

MONTREAL,  SATURDAY,  NOVEMBER  1,  1919.  American  Tradition  of  Liberty  Association.  The  out-  an  experienced  newspaperman  to  they  have  made  no  effort  at  all  to  nalll^  were  so  great  thlt  thl^i^- ' 

- — - - -  look  Is  depressing  If  from  such  a  multitude  of  coun-  step  Into  the  breach  in  connection  in  any  way  Interfere  with  the  Gov-  pjg  ^ere  losing‘s  confidence  In  toe  i 

A  LEADERLESS  GOTEBNMENT.  sellore  there  comes  forth  no  assurance  of  the  world’s  ;  with  such  m  Impor^t  mraattt  action.  In  fart.  In  local  Hydro-Electric  schemes, 

.afetir  I  results  of  the.clever  work  circles  It  has  been  thought  that  the  Hvdro-electrtc  schemea  I 

Develooments  at  Ottawa  Indicate  only  too  plainly  ’  rhmii^  nrr'l^ir'^to  ^Cimnd^n’  hn^t  <*'**  “°*  ^* '^^  Evidently  Beck  was  about  the  last  i 

.  .  ....  ■  ■  . . .  should  accrue  to  Canadas  benefit  hard  enough.  The  course  followed,  OntaHn  tn  aaa  thu  tsiii/.a’ 

that  toe  Union  Government  has  had  Its  day,  and  that,  ;  _  ^  great  many  years  to  come,  ^oth  by  Mr.  Beatty  and  Lord  at 

try  as  It  will  to  stave  off  the  inevltaible  and  cling  ;  ^YHAT  ABOUT  INITIATIVE  1  Col.  Cooper  has  also  been  fortunate  flhanghnessy  has  been  most  dig-  tlons  Beck  has  been  trvlne 

to  olBce  unUl  the  last  minute,  the  country  has  taken  ,  ,  ,  a  getting  some  enthusiastic  fellow-  pifled  and  they  have  been  of  the  different  stunts  so  that  he  would 

its  measure  and  will  have  Its  coffin  ready  at  toe  ap- ,  ««  <>*  the  numerous  weak  points  In  the  fallacious  ^ers  all  of  wh^i  1«  hel^  greatest  help  to  the  \o^l  Loan  or-  be  In  a  position  to  taKe  advantage 

pointed  time.  The  Ontario  elections  were  a  veritable  doctrines  which  are  being  accepted  so  readily  and  un-  ^  department  still  more  ^ntaatlon  In  nmking  It  clear  that  ot  any  unforeseen  developments  that 

.a  iho  nfate  nf  niKhiir  oninlon  '  thlnklngly  by  a  considerable  portion  of  the  people  of  onoot  •  the  G.  T.  R.  deal  and  the  Vi^ory  might  arise.  So  far  his  threat  of 

bomibshcll,  as  Indicating  the  state  of  public  opinion  “  '  >«,  ♦»,«  nn.*nn  $  $  I  t  I  Loan  1919  should  bo  regarded  as  resignation  has  not  even  been  taken 

both  toward  slack  administration  and  toward  the  two  America  is  pointed  out  by  the  BOTten  News  BENEFITS  TEXAS  I  two  entirely  different  matters.  vei-jf^griously*  ^tho^h  h^evhdent' ! 

old  parties  which  for  so  long  divided  between  them  the  Bureau  In  a  pithy  editorial  dealing  with  the  place  of  PACIFIC.  -  Ty  wanta  to  be* iraTolltlon  to  say  u! 

poUtloal  allegiance  of  the  voters  of  Canada.  The  “*  promoter  and  pioneer  in  industry.  The  News  ^  abnormal  exchange  situation  was  In,  In  case  he  Is  asked  for  It  by  | 

Dominion  bye-eleotlons  in  which  contests  wore  held  Bureau’s  article  Is  well  worth  quoting  at  length  for  its  i  £jjg  eice(pUon  of  Southern  Pacific  I  In  which  United  States  money  is  at  the  new  Government.  It  would  not ; 
».,,.«4oVi«H  .TinthBr  aharo  rf^iiks  flrat  for  tha  .general  well-marshalled  reasoning:  the  railroad  that  has  gained  most  I  n  Premium  In  other  countries  and  be  surprising.  In  toe  event  of  this 

furnished  another  sharp  rebuke,  Arst  tor  the  sencral  curious  feature  of  the  many  plans  to  put  tabor  by  the  oil  boom  is  the  one  whose  the  money  of  other  countries  at  a  happening,  that  some  new  arrange- 

policy  of  the  Government  and  more  particularly  tor  the  ^  curious  iMture  or  ine  many  pians  to  pm  laoor  was  tor  years  the  most  thscount  In  the  United  States  Is  not  ment  would  be  made  between  toe  I 

unjustifiable  Grand  Trunk  deal  which  la  being  jammed  control  of  industry  Is  their  universal  lack  of  any  bopeless.  Oil  has  metamorphosed  all  to  the  advantage  of  the  States,  new  Ontario  Government  and  the 
through  toe  Commons  despite  the  repeated  warnings  Provision  for  establishment  of  new  ventures.  The  ujg  market  for  Texas  Pacific  shares.  D  is  having  Its  effect  now  on  the  Hydro-Electric  Commission  as  to 

-4„-„  Tn  nrnii  infnrmpd  rirrlps  In  Ottawa  and  Mont-  whole  galaxy  of  Bure-Urs  remedies  ranging  all  the  way  High  for  toe  stock  In  1918  was  29«^,  trade  balance  In  favor  of  the  States  Just  how  far  the  Government  will  be  i 

p  ,<4  1  strlg  l^nressl  tors“rRZrt  ^rom  a  plan  to  put  laborers  on  the  directorates  to  low  14;  high  the  year  before  19%.  resulting  rom  the  war  la  Septem-  responsible  for  the  reckless  spend- ' 

real,  there  Is  a  strong  Impression  that  Sir  Robert  ,  and  the  flerv  doctrine  of  the  I  W  W’s  Extremes  in  1916  were  iber  exports  from  the  United  States  ing  of  the  Hydro-Electric  chief.  , 

Borden’s  physical  condition  is  such  that  his  early  re-  syndl^llsm  the  fiery  doctrine  of  toe  I.  w.  w.s,  . ' 

..,rn  tn  artiv*  oarticioatlon  In  oolltlcs  is  not  to  be  ex-  Isaores  toe  posslbUlty  that  Industry,  as  now  con-  ^  19^4  17,^  1913.  22%  ~  t 

Moted  If  Indeed  he  Is  able  to  return  at  all.  The  Prime  •tltutod,  will  ever  be  Ineufllolent  to  the  demande  It  and  10%.  -  -  -  __  - , 

Mlnletrt  IB  indulging  a  natural  human  propensity  in  “«te.  For  seneralJoM  A.  TTU  PJ-J. 

..eu..  t.  r.ui. I... ..  ponM.  hi.  M  'Ttor. .. Lettcrsto  TKc  EditoT 

the  King’e  chief  adviser  in  the  Dominion  of  Canada,  continue  Its  development  Even  the  limitations  imposed  Q^uid  property  from  the  scrap  _  1  ' 

but  It  would  be  regrettable  If,  after  the  notable  role  he  the  war  on  industrial  expanalon  have  already  made  heap?  This  year,  as  every  one  '  '  .  i  '  ' 

has  played  upon  the  world  stage  during  toe  war  years,  themselves  felt  -The  Intense  railroad  freight  1  »tock  ha«  ^  SPECIAL  MEETING  TO  Ject  but  In  decided  terms  opposed 

he  should  linger  too  long  and  be  caught  by  the  dee-  sreotion  which  blockaded  our  great  ports  at  Intervals  |  lower  than  37  wd  PROTEST  G.TJl.  DEAL.  the  assumption  of  Government 

cending  curtain.  Doubtless  some  of  his  Ministers  through  the  war  was  directly  traceable  to  toe  fact  that .  j^jy  gj  totalled  $19,329,045,  To  toe  Editor,  The  Financial  Times,  o^ed  and  operot^  railroads, 

would  not  regret  his  retirement,  for  their  self-coii-  railroad  construction  had  failed  to  keep  pace  with  |  an  increase  of  nearly  5»^  millions  Slr.-The  Board  of  Trade,  toe  ^r.  Meighen  a^ 

-  ^  ....  .. _  9_._  InHiiafiHAl  anrl  /*ommorFNiAl  HAVAldM\mAnia  fvtrw*/v«*  I  OVF»r  t>lA  onrrA.annnHfnp'  T\AHrkH  1a«pf  r^Viamhor  nf  nriTnitlArp.^.  rftlireaenit-  iVieruur/  UUQer  WUQSe 


1919 


Representatives. 

Tkia  Paper  Ha»  a  Larger  Cireulation  Than 
Any  Other  Canadian  Financial  Publioalion 

MONTREAL,  SATURDAY,  NOVEMBER  1,  1919. 

A  LEADEBLESS  GOVEBNMENT. 

Developments  at  Ottawa  Indicate  only  too  plainly 
that  toe  Union  Government  has  had  Its  day,  and  that, 
try  as  It  will  to  stave  off  the  inevitable  and  cling 
to  office  until  the  last  minute,  the  country  has  taken 
Its  measure  and  will  have  Its  coffin  ready  at  the  ap- 


oan  sfiouio  oe  re^raea  as  resignation  has  not  even  been  taken, 

two  entirely  different  matters.  very  seriously,  although  he  evident- ' 

ly  wants  to  be  In  a  position  to  say  it ! 
’The  abnormal  exchange  situation  was  in.  In  case  he  Is  asked  for  It  by  | 


Letters  to  The  Editor 


would  not  regret  hls  retirement,  for  their  self-coii-  new  railroad  construction  had  failed  to  keep  pace  with  !  an  increase  of  nearly  5»^  millions  Slr.-The  Board  of  Trade,  the 

fldence  Impels  them  severally  to  believe  that  hls  re-  industrial  and  commercial  developments.  The  motor  |  over  toe  corre^spondlng  period  last  Cumber  of  Commerce  represent-  ^ 

placement  would  be  a  simple  matter,  but  they  are  liable  industry  has  found  Its  demand  so  enlarged  that  it  Tfnot  so'?(rpCe“toIt^^^^  SJl^ercial  totrostt  a^^the^^^  launched, 

to  be  sadly  disillusioned  when  the  effluxion  of  time  selling  motor  cars  which  still  exist  as  steel  billets  courts  are  things  of  j  division  of  the  Canadian  Manu-  the  Government,  and  when  we  I 

forces  an  appeal  to  the  country.  Meanwhile  a  Govern-  nnd  copper  ingots.  And  this  condition  will  continually!  the  past.  They  are  a  heritage  which  facturers’  Association  have  all  pass-  i  i^ 

ment  without  a  responsible  head  Is  engaged  in  loading  appear  In  different  lines  as  their  products  develop  a  |  It  Is  h^ed  petrol  will  sooner  or  ed  resolutions  opposing  the  O.  T.  R.  vili^e  (Portage  la  Prairie)  ®I  am 
upon  the  people  an  Intolerable  burden,  an  act  for  wider  field  or  the  number  of  consumers  Is  otherwise  '^^er  oblltemte  of  the  hill  in  toe  surprised  that  he  should  en- 

whlch  there  Is  not  the  slightest  pretext  of  a  mandate,  inerted.  1  .STEEL  AND  OIL  House  ^by  the  Minister  of  Finance,  dcavor  to  foist  ii^n  an  unsuspect- 1 

The  fact  that  they  are  digging  their  own  political  "Granting,  for  the  sake  of  argument,  that  sovietism  j  .  1  ••n  h  *  showed  on  Its  face  great  weakness,  Ips  country  his  scheme  of  frenzied' 

graves  Is  small  comfort  for  a  nation  faced  with  the  of  Any  sort  caa  maintain  a  oorporaUon,  how  do  the  ex- 1  ri'eS'*  were“  '111^10  Zck^-holZr^nd '"Stoowfrs'o?  Tj^kontreal  Board  of  Trade  be- 

poBsfbllity  of  sharing  the  deeply-delved  hole.  pononts  of  this  system  expect  to  establish  a  new  infancy,  Andrew  Carnegie  was  p  t  R  was  childish  if  not  agitation  too  late,  and  it 

_  venture  of  any  description?  prevailed  upon  to  place  some  of  hls  all  properly  balanced  ‘  followed  up  Its  com- 

"Where  will  the  promoter  enlist  capital  to  finance  hard-earned  funds  in  the  stock  of  rninda  feel  svmnatov  for  the  un-  munlcation  of  July  repeatedly,  but 
THE  DEARER  THE  POORER.  hls  project,  when  capital  Is  confiscated  and  divided  i  Columbia  Producing  Co.,  a  new  fortunate,  is  it  not  too  much  to  ex-  If  body  to 

There  would  be  less  resentment  on  toe  port  of  the  among  the  workingmen  and  long  since  converted  by  i  g®  investerZ’  money  fhS  °LouM^^lumJ  ^tWs'^^wSte  ‘be  othm-  BofrZ  of  -Trade  ^^‘irgh- 

citlzens  of  Montreal  against  the  Increased  tram  fares  them  Into  ducks  and  drakes?  Who  will  have  the  vision  [  way  than  be  had  a  long-sought  1  throw  their  good  money  I  Dominion, 

were  It  not  so  painfully  obvious  that  the  service  being  and  the  incentive  to  push  through  to  reality  his  vision  chance  to  purchase  a  certain  ivteel  gf^gr  bad,  relieve  the  present  G.T.R. '  „  ^  ^be  I 

given  on  certain  routes.  Including  several  of  toe  most  of  a  new  transportation  line?  Who  will  fight  and  argue  1  works,  which  It  had  been  his  Idea  .-gtock”  and  "bond-holders  ’  of  all  of  j  f 

important.  Is  not  up  to  the  standard  formerly  main-  for  the  franchises,  have  the  technical  work  done.  foundation  of  a  great  their  obli^ga^cm^  and  take  W  wiih^he  s\me  object  If  vrewTnd 

taJned.  Doulbtless  official  reports  of  inspectors  and  ordinate  the  thousauds  of  details  incident  to  the  con- 1  He  went  to  a  friend  to  see  whether  InXicnt  to  nav-  toese  enormous  •  that  means  thousands  of  the  lead- 
checkers  would  be  forthcoming  to  prove  that  frequent  structlon  work,  raise  money  when  he  goes  short. !  he  could  arrange  for  enough  money  "face”  obligations  and  others,  ah- 1  business  men  throughout  Can- 
and  regular  service  was  In  force  on  all  lines  in  the  defend  his  control  against  pirates  and  manipulators,  |  to  buy  the  plant.  But  the  friend  solutely  certain  to  follow  under  Gov-  'y*"bers  of  the  many  Cana- 

central  portion  of  the  city,  but  exasperated  citizens  take  the  stump  agaimst  i«litical  bleeders  and  otherwise  |  "The''Virnee'\linister’s  ovvm  fig-  “heir  Lmes  ln\fpos^ 

who  have  occasion  to  use  the  Windsor  street  cars  follow  the  tradUional  efforts  of  the  Empire  Builders  would  talk  about  nothin*,  hi.f  «ii  ‘  i-manre  I  the  bill. 


THE  DEARER  THE  POORER.  bis  project,  when  capital  Is  confiscated  and  divided 

There  would  be  less  resentment  on  toe  port  of  the  among  the  workingmen  and  long  since  converted  by 


who  have  occasion  to  use  the  Windsor  street  cars  follow  the  traditional 
would  be  quite  willing  to  confute  on  oath  any  claim  who  opened  the  West? 


would  talk  about  nothing  but  oil. 


ernment  control? 

The  Finanee  .Minister's  oism  fig¬ 
ures  show  the  G.  T.  R.  system  liable 


that  the  operation  of  oars  thereon  is  adequate  to  the  "If  certain  laborers  decide  to  risk  a  pari  of  their  LOOh  p.e.  on  the  investment  . .  .  . 

demands.  Outside  of  the  rush  hours^  delays  of  from  earnings  in  the  development  of  an  industrial  ''Cfituro,  .  .  ®",.^®*j*  ***®j!‘’ ’9’^  |  besides  Ihc  "guaranteed  stock”  of  1  BRITISH  DITY  O.N  MOTORS.  I 
five  to  fifteen  minutes  are  not  unknown,  and  patrons  will  they  be  content  to  see  the  workmen  employed  by  1  1  bad  had  better^'sens^  I  don't  even  i  Jf non Editor. -The  Knancial  Times.  | - 
leaving  toe  theatres  uptown  around  or  shortly  after  that  venture  monopolize  the  profits  thereof,  leaving  the  :  know  how  my  investment  turned ;  and  ilpZwhich  to'te;^^^^^  had"^enS“s  Tibi’s  Xe  as ^ to  > 

eleven  o^clock  and  desiring  to  reach  the  downtown  lines  backers  but  a  meager  return  on  the  brick-and-mortar  |  hut  i  can  guess.  I  haven’t  seen  |  of  two  and  a  half  million  dol-  whether  motor  cars  and  motor  | 
connecting  with  the  Windsor  cars  know'  only  too  often  valuation  of  the  plant?  But  could  they  object,  ^hile  |  ^  who  prevailed  on  me  to  |  transferred  to.  and  an-  T>ioycles  which  are  already  in  use,  l| 

the  experience  of  prolonged  waits,  followed  by  the  they  themselves  operated  under  the  same  plan? !  I  collocted  from,  the  Canadian  entering  the  United  Kingdom,  are  !' 

alteruativ*  of  a  car  jammed  to  overflowiag  or  a  walk  Would  they  not  rather  spend  their  earnings  and  leave  '  or  hear  of  the  Columbia  Produc-  lurol’Tased  "’.Tn  iZ'  fart  'Sf  to^  oXr'’to'Xtain  Toffictal  Ting  in  | 
to  toe  lower  level.  The  Windsor  street  line  is  one  of  the  nsky.  badly-paid  business  of  pioneering  for  some- <-o.  ■  in  operation  of  ihe  exist-  the  point,  I  addressed  an  enquiry 

the  most  Important  in  the  city,  not  only  as  handling  one  else?  And.  finally,  would  there  be  someone  c^se,  |  ,  ®i  “  ^  ”  "y* 'bat  s  toe  com-  juj-  Xational  Railways  System,  be-  to  my  department  in  London,  and 

toe  heavy  traffic  to  and  from  the  railway  stations,  but  at  once  foolish  enough  to  take  big  risks  for  small  j  ejaculated  T*e  toie’nd  T’hev  sfT  k  $35.d00,ooo  (dollars)  per  have  now  a  reply  to  the  effect  that  | 

as  being  the  most  convenient  route  uptown  for  trans-  gain  and  wise  enough  to  make  the  project  succeed?”  oil  yesterday!”  .i  1  ^  k.  »,•  u  .  provision  has  been  made  for  i 

,  "  *  ^  ,  ,  ,  ,  .  J  .  .  .  -  o.  TT  _  .  _ _  +  +  ♦  4.  M  ith  a  national  debt  which  now  their  exemption  from  duty,  and  „ 

fere  from  the  thickly-populated  districts  of  bt.  Henry  l.'UTr*.../.  *  +  t  t  totals  in  the  neighborhood  of  $1,-  that,  accordingly,  used  motor-cars  i' 


invested  and  made ,  ijjfp,.pg(g  bearing  "First  charge 


.scribe  fheir  names  in  opposition  to 
the  bill. 

PRIVATE  OWNERSHIP. 


im-ii  I  ■  _  ---  . .  1  siocks  ot  i! .‘52,026,12.5  ipooimsi. 

venture,  bick,  .Mr.  Carnegie  told  |  bpsldes  Ihc  "guaranteed  stock”  of 

oved  bv  1  T',4  V,  ^,4  'oo--bi't  I  wish'  £12.500,000  (pounds),  which  to- 

o>ea  Dy  |  1  had  better  .sense.  I  don't  even  |  gpuicr  equal  .'f216..S97,000  (dollars), 


to  the  lower  level.  The  Windsor  street  line  is  one  of  the  risky,  badly-paid  businees  of  pioneering  for  some- 1  Co.?” 

the  moet  Important  in  the  city,  not  only  as  handling  one  else?  And.  finally,  would  there  be  someone  !  pany*^^I  *'^niade  Ibat’s  the  00m- 

the  heavy  traffic  to  and  from  the  railway  stations,  but  at  once  foolish  enough  to  take  big  risks  for  small  j  ejaculated  The  toieTd.  T’hey  struck 

as  being  the  most  convenient  route  uptown  for  trans-  gain  and  wise  enough  to  make  the  project  succeed?”  j  oil  yesterday!” 

fere  from  the  thickly-populated  districts  of  St.  Henry  '  !  t  t  t  t 

and  Point  St.  Charles,  and  It  Is  bad  policy  to  starve  |  MAKING  CAPITAL  WELCOME.  !  •  HTCAGO  FIRM’S  LARGE  CON- 

‘.he  service  on  this  street.  _ ,  ^  .  NECTION. 


MAKING  CAPITAL  WELCOME. 


_ _ —  .  .  I  _ _  _ _ _  .,  I  1  HTf  A(iO  FIRM’S  LARGE  CON-  800, OOO  (dollars)  and  when  the  fig-'  and  motor  bicycles  are  subject  to 

service  on  this  street.  I  1  .  NECTION.  ,ires  of  final  demobilization  and  duty.  In  the  case  of  motor  cars 

Jhe  last  estimate  of  the  Technical  Bureau  of  the  Ixigan  *  Bryan  have  been  the  other  war  obligations  finalize,  our  and  motor  bicycles  of  Canadian 

I  Petroleum  Department  shows  that  the  total  amount  in-  largest  private  wire  commission  firm  financial  conditions  will  truly  be  a  manufacture,  this  duty  amounts  to 

AlTVATinv  HV  nnATftRT  vested  in  the  oil  industry  in  Mexico,  including  pipe  lines  I'*  Chicago,  for  years  operating  near-  most  critical  one,  eliminating  alto-  two-thirds  of  33  1-3  per  cent,  ad 

BAiiVAiiu.v  UKAiuni.  machlnerv  tanks  biiiiriintr#  raAnartos  toiles  of  wire,  counting  Aether  the  enormous  additional  oh-  valorem,  which  is  the  full  rale 

If  talk  could  save  the  world,  how  hopeful  would  be  ,  $600  000  000  Mexican  cold  or  S  tdO  oon  non  Amertoan  j  o^e-eighth  ligations  which  the  assumption  of  chargeable  on  motor  cars  and  motor 

.....irvnV-  /n-  oil  *bo  «vtio  whioh  $600,000,000  .Mcxtcan  gold.  Or  $300,000,000  American  of  the  combined  private  wire  ser-  the  G.  T.  R.  entail.  bicycles  manufactured  in  the  United 

outiooK  tor  me  a  i  aiion  ot  an  in  -  g^j^j  Mexican  Review  estimates  total  British  in-  'Ifc  cf  the  240  grain  and  stock  com-  The  Government  asks  for  a  coun-  States  or  other  foreign  countries. 


toe  outlook  for  toe  amelioration  of  all  the  cvUb  which 


plague  humanity.  Picking  up  last  Saturday  niot-ning’a  1  pg^nents  in  Mexico  at  $1,000,000,000  Mexican  gold,  or  I™ houses  there,  including  the  ter  and’ better  proposition  from  the 


paper,  the  reader  found  chronicled  the  proceedings  of  jggooOOOOO  American  gold  ’These  incluT$*123  899  000  x®®"®’’®"  *®''®®  concerns,  opponents  of  the  bill,  but  this  chal-  H.M.  Senior  Trade  Commissioner  in 

the  Canadian  and  British  Parliaments,  the  Congress  of  J,  .’iro  non  in  n.ihito  ..tiuti....  onH  toR  obk  nnn  in  '  ^®"’  "T  *'®®  ’’®®“  ^''“8  '®“®®  Canada  and  Newfoundland, 

the  United  States  the  Senate  and  Chamber  of  France  ’  utilities  and  $96,266,000  in  upon  the  largest,  exclusively  wire  able,  hut  unjust  considering  the  un- 

the  Umted  States,  the  Senate  and  Chanjber  of  ^ranc^  mines.  If  Canada  keeps  her  credit  high.  Instead  of  office  of  any  commission  firm,  which  seemly  haste  with  which  the  Crov- 

ond  the  National  Assemblies  of  the  new  republics  of  endangering  it  by  hazardous  public  ownership  sohemes,  i  Jost  opened  on  the  ground  ernment  launched  its  scheme  on  a 

Germany  and  Austria.  Surely  one  should  he  Justified  nuract  much  of  the  British  and  other  canl  I  ‘^®  Board  of  Trade  building,  surprised  and  unsusperttng  coun¬ 
in  assuming  that  the  collective  result  of  all  these  de-  Atovien  .:  hanHii  ...»  5*' operators  are  accommodated  try.  The  Government,  in  camera, 

llb.palloII.  would  b,  .»  immediate  in  dl,-  1“'  ,  -W'lb*  land  , hep,  l.  room  lop  25  mbro.  ovolyod  the  pyeb...  plan  .tier 

tpe.aln.  wopld  coaditloaa  and  an  ovepoomlns:  ot  dan-  ' ' '  _  .  m,.  iXTp,Rb8Ts'  ARE  smi,  IS”  cis  "la  opponpntII'"n  a  t'e°w  dll«. 

gerous  influences.  But  what  Is  actually  found?  The  i  ('HEERFUL.  to  do  the  work  of  months,  which 


llbop^on.  would  b.  an  Immedl.t.  Imppopomon.  In  dl.-  . . -  . . .  ■>  poo-  ,op  20  mopo.  oiolyod  !  l.p'nS,'nn"p-.Va-n:i;.;-,' a-ird"  wonld- 

tresslDg  world  conditions  and  an  overcoming  of  dan-  _ _  Hit;  INTERESTS  ARK  STILE  expects  its  opponents,  in  a  few  days,  i  a  mania  which  is  a  form  of 

gerous  influences.  But  what  Is  actually  found?  The  i  ('HEERFUL.  to  do  the  work  of  months,  which  insanity,  to  bankrupt  Canada,  should 

Goarenunent  of  Canada  is  forcing  upon  the  naition  an  AN  INDUSTRIAL  OUTRAGE.  B'g  men  in  the  States  continue  clearly  shows  that  neither  time  or  Government  purchase  or  otiier- 

ritnrTYiniia  nnd  iinnM<eRRnrv  burden  in  toe  fOrm  of  a  optimistic  notwithstanding  sup-  consideration  for  discussion  was  become  responsible  as  owner 

enormous  and  unnecessary  burden  in  toe  form  o  public  eympathy  for  the  coal  ,  poscdly  unalterable  differences  be-  included  In  the  programme  when  «>■  owner  of  the  G.T.R.  System. 

railway  system  that  cannot  pay  Its  own  way.  me  ^liners  when  their  atrocious  strike  meets  the  failure  '"'cen  employers  and  labor  leaders  'he  Bill  came  before  the  House.  I  "ere  Canada  free  from  the  iinfor- 


G.  T.  R.  DEAL  AN  IMPEVDLNG 
CALA.MITY. 

To  the  Editor,  The  Financial  Times. 
Sir, — It  actually  seems  like  an  im- ; 


t  t  t  t  months  of  private  negotiation  and '  calamity,  and  would  in- 1 

BItw  INTERESTS  ARK  STILE  expects  its  opponents,  in  a  few  days,!  <licate  a  mania  which  is  a  form  of 

('HEERFUL.  to  do  the  work  of  months,  which  I  insanity,  to  bankrupt  Canada,  should 

Big  men  in  the  States  continue  clearly  shows  that  neither  time  or  '^®  Government  purchase  or  otiier-  j 


notw’ithstandlng 


consideration  for  discussion  was  "'i^c  become  responsible  as  owner 


There  will  be  little  public  eympathy  for  the  coal  poscdly  unalterable  differences  be- 1  included  In  the  programme  when  |  O'"  P^*'*- n^ner  of  the  G.T.R.  Systm 


Senate  of  the  United  States  has  been  for  months  which  Is  Ine^table.  Their  Im-  ®''®''  collective  bargaining  and  But  the  magnitude  of  the  ques-  timate  and  tremendous  war  debt. ;  | 

engaged  In  a  weary  struggle  over  the  most  momentous  Hemanris  thair  r«.t«.tion  nf  nil  romnromiae  ! ’h'cni®"®^  sympathetic  strikes,  tion,  and  its  hearing  on  the  future  then  it  likely  would  be  only  just  to- 

doeiiment  In  the  history  of  the  world  careless  of  the  P®®"**'®  ‘i®niands,  their  rejection  of  all  compromise.  |  ^without  doubt  they  feel  that  while  integrity  and  welfare  of  the  Domin-  the  old  country  stock  and 

document  in  the  history  or  the  world.  “  ®  ®  their  open  defiance  of  their  Government,  and  the  loss  these  troubles  loom  large  they  are  ion.  demands  both  time  and  thought  I  holders  of  the  G.  T.  R.,  to  re- 


— ^ 7  , - •  .  ,,  ^  „  toeir  open  uenance  oi  lueir  Government,  ana  me  toss  these  troubles  loom  large  they  are  'on.  demands  both  time  and  thought!  noiaers  ot  tue  G.  T.  u.,  to  re- 

Interests  Involved  so  long  as  the  opposing  s  es  a  suffering  threatened  by  their  course,  alt  place  them  j  quite  overshadowed  by  fundam^tal  — i^  are  to  evolve  a  more  econ-  'ie^e  them  from  the  crushing  and 

hope  to  win  some  temporary  partlzan  advantage.  At  ogtgijje  the  pale  of  consideration.  factors  making  for  a  new  outlook  in  omical  and  reasonable  solution  than  Prolonged  burden  of  a  railway  mat 

a  time  when  stable  administration  Is  vitally  necessary,  ’  _ J _  i  American  industry — with  peace  the  "'at  adopted  by  the  Government.  never  been  profitable. 

the  British  Government  Is  caught  with  a  minority  In  T*.®''®.  forerunner  of  vast  trade  ac-  .  H  is  surprising  the  apathy  shown  ®,  ^^®^  ♦^® 

«  .8  s4.,i.4.An  o  foioMAr.iv  iinimnni-4ant  «awf  nFrAATimm ATIDiNS  j  tivitics  and  the  best  times  business-  'his  great  national  question  by  teirible  wai  debt  and  the  decrease 

a  enap  division  on  a  relatively  unimportant  Issue.  SANE  RECOMMENDATHWlS.  ^.jgp  country  has  ever  enjoyed  our  prominent  financiers,  railway  Immigration  resulting  from  the 

which  weakens  Its  prestige  and  strength,  just  when  it'  '  .  ^  ^  *  •  -  .  .  .  .  ..  ..-o,.  - - - 


"...  My  aspiration  is  .  . 
that  the  final  war  financial 
effort  of  this  country  shall 
be  as  completely  success¬ 
ful  as  the  final  effort  of  our 
boys  overseas.” 

— Sir  Henrj^  Drayton. 


investment  banker 

160  St.  James  Street,  Montreal 

(EiUbUshed  in  1901) 


Business  Founatd  1795 

AMERICAN  ~BANK 
NOTE  COMPANY 

Incorporated  by  Act  ot  the 
Parliament  ot  Canada) 
BANK  NOTES 

MUNICIPAL  DEBENTURES 
BONDS  CH£()IES 
STOCK  -CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  IVorksi 
OTTAAVA. 

Fireproof  Buildings 
Branches: 

Toronto.  AVinnipeg. 

MONTREAL 

Bank  of  Ottawa  Building. 


OUR  BEST 
OFFER 

is  the  coming 

VICTORY 

IRAN 

leie 

CREDIT  CANADA 

LIMITEE 

Dominion  Express  Building 
Montreal 


valorem,  wnicn  is  the  full  rate  n 
chargeable  on  motor  cars  and  motor  |! 
bicycles  manufactured  in  the  United  |; 
States  or  other  foreign  countries.  i 
J.  T.  MILNE. 


BUY 

VICTORY 

BONDS 

F.  H.  DEACON  &  CO. 

Members  Toronto  Stock  £zcbtii|e 
INVESTMENTS 

97  BAY  STREET,  TORONTO 


STOCKS 

at  Attractive  Prices 

Sontlirrn  rarlflr.  Royal  Dntrh  of 
New  York,  .''inrlair  Conoelidated. 
Bonston  Oil,  Antlo-ABertean  Oil, 
.Amerlran  Intern^tinnal,  Allls-Cluil- 
mem  Common.  .Miami  Ceppor,  Willy,- 
OvorUnd  Common  and  I'nltoii  Retail 
Candy  Starr,. 

ConTindna  Information  which 
,houM  result  In  substantial  advaaers 
in  the  above  will  be  cheerfully  sup¬ 
plied  by  our  Statistical  Department. 
All  of  the  issues  caa  be  purchased  on 
our 


There  will  be  general  approval  of  the  report  of  the , 


men.  bankers  and  others  outside)''^**  consequent  attractions  in  ||  Twenty  Payment  Plan 


faces  economic  and  industrial  questions  which  demand  parliadnentary  Committee  on  Soldiers’  Civil  i  BEARTH  OF  OFFICE  ROOM  IN  I  advlsObtaToV^he  SerL^nW 

the  strongest  and  wisest  action.  On  the  continent,  the  _ *  — ur-u  .ii.,«r  4»«ois  ...  '  NEAA  YORK.  ^**9  Minister,  In  his  I .  ... _ , 


the  strongest  and  wisest  action.  On  the  continent,  the  Re-establishment,  which  refused  to  allow  itself  to  be  !  ,  speech  Th^sday  evening!’  speaktog  j dispose  of  the  Canadian  Northern 

Governments  of  the  day  are  staggering  under  financial  stampeded  by  a  clamorous  minority  of  returned  '  ^°'”®  '"1®*’®'?^*°*  ®®^®.'^®\'®  the  Victory  Loan,  touched  upon  the  "^“d  the  Intercolonial  railways  in- 

burde^  which  are  appalling,  yet  toe  various  elective  recommending  a  policy  which  would  have  Increased  |  b«siness'‘sSn  of  N^w  Yo^^^^  T’'  I..?'  ?/r^®®®  ! nurcli^ln”/ to^G^V'n 


aosemblies  waste  much  of  their  time  in  trivial  squab-  ^  dangerous  point  Canada’s  commitments,  and  which  |  off! co^",Uce  Is  increasingly ''  scarce  toaT”Sre?dv"kno’^^''’t''  '  ^’'sSul?  to?  Government  ®o^ 

hies,  old  political  animosities  and  recriminations  as  to  i^-guid  jn  the  end  have  done  more  harm  than  good  to  i  “"d  houses  with  leases  expiring  ^.^g  remarkable ^onlv  for  I  ®^*®  wisely  dispose  of  the  two 

who  started  the  war.  concerned.  I  tifif ’^®  did  not  say  on  the  sub-'  railways,  it  would,  in  such  event,  be 

Back  of  this  turbid  flood  of  misdirected  Parlia-  -  ..  .'worried.  One  of  ^©largest  in  the  only  right  in  the  interests  of  the 

mentary  oratory  and  activity  is  discemable  the  swelling  I  whicli  latter  Is  ^o^r^nted  '^'ho  gave  a  Govern- 

...  Ud.1  ...ve.  o,  Ulk  T,e  S0Vl.t  P.rl,.„.nt  h.,  TOO  MAST  HOLIDATS.  |  ,,  ,t  ;':S^.1?I  wTC. Sr';4Kr'''3l.pr.3 

been  called  for  a  date  in  December,  contingent  of  with  production  the  most  crying  need  of  the  hour,  j  business  the  companj  bogey  of  the  G.  T  R  falling  Into'^*'®  transportation  rates  of  such 

course  upon  there  being  enough  Bolshevlkl  at  large  by  three  civic  holidays  or  half-holidays  In  one  week  Is  i  "  thTt^om^Vtoh  stnok  of  the  C.‘  P.  R.  He  dealt  railways. 

then  to  assemble,  and  what  a  raging  outburst  of  mad  „„tting  Montreal  In  the  Latln-Amerloan  class.  Two !  ..oncrrn™r/,?Hned  to  to?tow??«  ®“''  impartially  with  toe  sub-  .J?®?/.®®'®!!*  ..®‘r....®":“f.®  ®®l"‘' 

-nH  v«.uie««  ntan«  for  worto  Hortrortton  Tb.v.  .  Unnecessary.  example  of  bankers.  Most  of  the  '  Zn  a  LavrAnaurtal  burden  on^to^^ ' 


theories  and  reckless  plans  for  world  destruction  there  them  were  unnecessary. 

vrill  be.  A  month  or  two  later  will  come  the  assembling  _ 

of  Ontario’s  new  Legislature,  and  with  more  than  half 

the  membership  composed  of  farmers  and  labor  men,  THE  STRIKE  BOOMERANG. 


example  of  bankers.  Most  of  the  '  ~  ^  than  a  heavy  financial  burden  on  the '  ®^  ®wV  ” 

great  banking  houses  solved  the  new  place  In  the  sun.  needless  to  people  of  Canada,  simply  because  of  Popfation. 

moving  problem  long  ago  by  owner- 1  say,  is  working  wonderful  changes,  j  the  great  distance  from  coast  to  j 

ship  of  buildings.  If  the  realty  deals  Time  was— not  so  very  far  back,  |  coast  and  the  tremendous  stretch  of  — ■ 


Ask  far  SMrrjktlve  bMklat  ?-hf 
wken  j«a  writ*. 

^  iRiwtintat  Seevrittea' 

40  Exchange  Place,  New  York 


say,  twenty-five  millions  of  people, 
then  a  railway  owned  and  operatec 
by  the  Government  would  likely  bt 
profitable.  Canada  ought  to  have 
at  least,  three  times  its  presen' 


INTERKSTED  READER. 


-----  ------  recently  reported  go  through  cer-  either-when  a  commission  house  country  through  which  a  railway 

there  will  be  a  mighty  outpouring  of  age-long  grlev-  Sixty  magtwlnes  hitherto  printed  In  New  \Ork  will  Exchange  firms  will,  ’tisjthat  made  four  or  five  hundr^  must  run  and  be  maintained  1o Vet 


ancee  and  aspirations  from  village  Hampdens  and  be  produced  elsewhere  as  a  result  of  the  unsanctioned  |  said,  follow  the  footsteps  of  Post  ‘  thousand  dollars  a  year  was  going  traffic,  and  to  reach  a  reasonable 

hitherto  inglorious  though  not  altogether  mute  ad-  strike  of  unlou  printers  and  members  of  affiliated  |  *  Fiagg.  who  are  land^  proprietors,  some.  From  present  appearances  portion  of  our  small  population  of 

voeafftfi  of  toe  workingman’s  rights.  trades.  The  strike  Is  a  weanon  which  sometimes  re-  *’’®P“'’®h*se  of  buildings  not  far ,  toere  are  Waii  tstrert  firms  that  will  only  about  eight  million.^  of  peo- 

from  Broadway  which  will  be  their  have  profits  next  year  topping  toe  Die 

_ _ _  _ _ _  VC,.!!  a.. _ *•_  °  .. 


Y'oeates  of  the  workingman’s  rights.  |  trades.  The  strike  Is  a  weapon  which  sometimes  re- 

But  elective  bodies  were  not  the  only  ones  wtoich  I  colls  on  those  wbo  use  it. 


I  permanent 


Street’s  million  mark. 


hundred  must  run  and  be  maintained,  to  get  Financial  Times  is  printed  and 

IS  going  traffic,  and  to  reach  a  reasonable  published  at  333  Craig  street  Wa«t. 

“arances  portion  of  our  small  population  of,  Montreal  by  The  Montreal  Financial 
hat  will  only  about  eight  million.^  of  peo-  Times  Publishing  Company,  Limit- 
>ing  toe  pie.  ed,  Montreal.  Business  Manager, 

If  Canada  bad  a  population  of  David  Burnsida. 


9<liwaww^!> 
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National  Trust  Company 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


Capital  Paid-ap 
Raeerve  • 


S  lyOOOyOOO 
S 1,600,000 


EXECUTOR  and  TRUSTEE 


Montreal  Directors: 

H.  B.  Walker  F,  W'.  Molson 

H.  J.  Fuller  T.  B.  Macaulay 

W.  M.  Birks 

Montreal  Office:  153  St.  Jameo  Street 

JOHN  McDonald,  Manager. 


PREPARE  to  BUY  , 

and 

ASSIST  in  SELLING 

1018  Victory  Bonds 

Oetobae  27th  —  Novambar  15th 

The  Crown  Trust  Company 

“A  Trust  Oempany  fee  ths  Public's  Saevioa." 

145  ST.  JAMES  ST.  ::  ::  MONTREAL 


B.  C.  Alexander,  manager  in  Lon¬ 
don,  Eng.,  of  the  Prudential  Trust 
Company  of  Canada,  is  visiting  the 
Dominion  ,to  acquaint  himself  with 
the  country  and  the  lynditions  here. 
It  is  his  opinfon  that  there  is  ample 
room  for  British  capital  to  be  pro¬ 
fitably  employed  ^  ith  mutual  benefit 
to  those  on  both  side  of  the  At¬ 
lantic. 

Joseph  C.  ?mith.  a  former  Mont¬ 
realer,  has  joined  the  sales  or¬ 
ganization  of  Br>^nt,  Issard  &  Com¬ 
pany.  At  the  outbreak  of  the  v'-ar 
he  was  in  Mexico  in  the  mining  in¬ 
dustry.  Resigning  a  lieutenantcy 
In  the  U.  S.  Army  National  fluard, 
which  he  then  held,  he.  at  once  le- 
turned  to  Canada  and  enlisted  in 
the  54th  B.  C.  Bait,  for  overseas.  He 
was  twice  wounded  but  returned  to 
the  front  and  served  unlll  the 
armistice. 

/Raymond  .Mian  whoso  appoint¬ 
ment  as  secretary  of  the  firm’ of  j 
Greenshiclds  &  Co.  members  of  the  | 
Montreal  Stock  Exchange,  was  an- 1 
nouncetl  the  other  day,  has  been  j 
with  the  firm  since  its  inception  in  ' 
1010.  Mr.  Allan  has  moved  up  from  i 


51% 

Interest 

Return 


IXTEST  TOUB  SATDTGS 

in  a  5H%  DEBENTURE  of 
The  Great  West  Permanent  Loan 
Company 

SECURITY 

Paid-up  Capital  . $'2,412,o;8,Sl 

Reserves  .  964,459.30 

<Vssets .  7,086,695.54 

HEAD  OFFICE,  WINNIPEG 
BRANCHES:  Toronto,  Regina,  Calgary,  Edmonton, 
Vancouver,  Victoria;  Edinburgh,  Scotland. 


Llo>d  Harris,  head  of  the  Cana¬ 
dian  Trade  Mission  in  London,  ar¬ 
rived  in  Montreal  this  week  from 
England.  Mr.  Harris  slated  that  lie 
had  come  back  for  a  much-needed 
boirday,  and  that  he  would  hand  in  a 
repori  on  his  work  to  Sir  Robert 
Borden.  It  would  now  be  up  to  the 
Government  to  take  any  further  ac¬ 
tion  aud  give  the  Mission  suc.h  fur¬ 
ther  mandate  as  might  be  considered 
desirable,.  lii  the  meantime  the 
offices  of  the  Mission  are  still  re-  i 
rained  in  i/ondon  under  direction  of 
I  one  of  the  staff.  I 

As  to  the  utility  of  the  Canadian 
Trade  .Mission  in  Ixtndon,  .Mr.  Han  is 
ha!i  no  doubt,  and  he  was  equallv 
certain  a.s  to  its  future,  if  tbe  people 
of  Canada,  through  the  Government, 
were  prepared  to  give  it  the  requi¬ 
site  backiug  and  support.  The  pos- 
•slliilities  01  ti-ade  both  in  the  United 
liin,gdoiu  and  on  the  Continent  ol 
Europe  were  unliVniied;  but  they' 
must  liocultivaied  on  a  systematic  ^ 
plan  sucti  as  the  .Mission  had  outlin¬ 
ed  and  aouglit  to  develop.  "It  re- ' 
mains  for  the  people  of  Canada  to 
(.iecide  whether  it  Is  worth  while  to 
put  uji  the  necessai'y  money  and  ef- 
loi  t  to  go  after  this  trade  which 
most  ( ertainiy  is  to  be  had,"  said 
.Ml.  Harris;  "but  it  cannot  he  done 
i'v  one  man.  The  Govorniuoiu  were 
lo  use  me  over  there  for  six  inoiilh.s,  ■ 
and  now  it  lias  run  to  eleven  months, ; 
and  1  .lusl  feel  that  1  inust  liave  a 
breathing  space,  so  I  tiave  eonie, 
home  for  a  rest.” 


cover  from  her  war  losses;  France; 
must  w'ait  for  her  share  of  in- ! 
demnity  from  Germany  until  Bel¬ 
gium  has  been  paid,  but  France, 
shows  a  fine  spirit  and  is  fast  re¬ 
covering  from  the  blows  of  the 
war. 


tuMAOUii  NEwiMsm  Servili  Photo 


■Walter  Leaf,  Chairman  of  the  Lon¬ 
don  County,  Westminster  k  Parr's 
Bank  of  England,  at  present  in  Chi¬ 
cago,  stales  that  England  will  pay 
all  she  owes.  Her  debts  outside  of 
England  amounts  to  about  $8,000,- 
000,000.  but  these  are  protected  by 
$20,000,000,000  of  Investments  in 
countries  not  involved  in  the  war. 

Belgium  will  be  the  first  to  re- 


A.  CARPENTER. 

A.  J.  Carpenter,  recently  appoint¬ 
ed  Quebec  manager  of  the  newly 
opened  branch  office  of  Thornton 
Davidson  &  Co.,  members  of  the 
Montreal  Stock  Exchange,  and 
Thornton  Davidson  &  Co.,  Ltd.,  in¬ 
vestments. 

Sir  Walter  Cassels.  Chief  Justice  | 
of  the  Exchequer  Cmtrt,  has  been 
selected  as  the  third  member  of  the. 
Board  of  Arbitration,  which  will  fix  i 
the  amount  to  be  paid  by  the  Can-  | 
adian  Government  for  the  stock  of  I 
the  Grand  Trunk  Railway.  ' 


WESTERN  MONEY  HIGHER  DIVIDEND 
AND  INVESTMENTS  ON  STEAMSHIPS? 


!  RAYMOND  ALLAN.  j 

1  one  position  to  another  in  rapid  ; 
1  succession.  Among  the  younger 
'  men  in  the  Street,  there  art'  few 
j  with  his  grasp  of  the  technical  side  | 
of  stock  exchange  business  and  ho  | 
1  has  also  made  a  reputation  for  him-  j 
self  as  an  organizer.  j 


“Foreign  Trade  Through  Foreign  Investments** 

Fads  and  Figures  which  Indicate  the  \’ital  Importance  of 
Immediate  Action  towards 

The  Improvement  of 
Foreign  Exchange  Rates 

To  illustrate  how  difficult  it  is  for  .\niericans  to  carry  on  aii 
export  trade  with  Europe  we  submit  the  following  figures: 

SI, 000  WORTH  OF  AMERICAN  GOODS 

represents,  at  present,  the  equivalent 
under  normal  exchange  conditions,  of 


'Western  Investors  will  Find  Profit-  Slrong  Fii.uncial  Posl-I 

i  able  Field  for  Investntonf  In  **’*"  Likel.t  to  Lead  to  .More  | 

Fan.  .Seenrities  Rather  than  Liberal  Disbiirsemeiif  for  j 

''  I  In  I'nited  States.  Shareholders.  ' 

1^1 

10  !  That  the  people  of  Western  Canada  With  the  season  of  larger  oper- 
1- j  .nre  turning  more  arfd  more  to  tJie  ations  of  Canada  Steamship  I.ines,  i 
i  idea  of  placing  their  money  in  first  lAtl.,  now  nearing  completion,  it  is  | 
I  ckass  Canadian  securities  is  the  opin-  now  po.'isil)le  to  olitain  a  line  on  the' 
"  I  ion  of  R.  O.  Johnson,  partner  in  the  earnings  the  company  is  likely  toj 
I  stock  brokerage  firm  of  Greenshiclds  j  report  for  the  fiscal  year 
k  Co.  ,  who  has  recently  retumtd  i  During  the  last  lew  years,  the  I 
!  from  a  trip  through  'Westeru  Can- ;  L’anada  .Steamsliips  have  lieeii  stead- j 
afla.  lly  built  up,  until  th(‘y  represent  1o-j 

^  I  -Mr.  Johnson,  while  West,  vdsitFd  ,  djiy  one  eoiujileto  unit  of  operation. 
‘"I  the  many  firms  with  which  the  Mont-  ;  '1  his  has  been  achievt'd  iiy  Hie  close  j 
j  real  office  has  wire  connection  in- ,  relationship  la  twcE  n  the  hnsincss 
C  Eluding  Winnipeg,  Regina,  Moose  led  on  the  I  pper  Lakes,  on  the 

Jaw.  Saskatoon.  Edmonton,  Oalgar^.jd.  Lawronee  and  on  llie  Atlantic, 

-  Vanrouvei',  and  'Victoria.  I  ''f  gradually 

"What  particularly  strikes  one  in  |  the  eonipany  almost  in- 

-  the  West  to-day,"  said  Mr.  Johmson.  |  dependent  of  local  conditions.  It  is 

I  "is  the  fact  that  the  floating  popula-  “'Iso  ‘he  company  has 


also  known  tliat  the  company  has 


raffie  for  all 
During  the 


I  tion  which,  in  times  gone  by,  played  I  I’^^de  valu.'ihle  connections  and  in 
I  an  important  part  in  tke  affairs  of  j  "'LV  has  secured  a  yer.y  large 
the  west,  has  been  practically  elimin-  regulai-  traffic  lor  all 

uteri,  and  with  the  passing  of  this ;  year.  During  the 

element  has  pas-sed  the  propensity  Pasl  season,  one  of  Hie  imiioitant 
for  realiv  .and  other -Booms.'  extensions  has  been  the  eslahlish- 

„  J.  .  .  .  ment  of  an  additional  service  on 

Money  for  Investineiif.  Allantie.  operating  between 

"There  is  now  in  the  west  a  steady  j  Canada  and  the  itrineipal  ports  of 
demand  for  farm  land  by  those  who  I  pranee.  This  development  has 
ar.‘  going  to  settle  and  make  tlieir  ,  ,„-ovcd  such  a  success  that  it  is  (>x- 
permanenl  home  in  the  west.  People  ,  peetp,)  further  extensions  to 

are  also  going  into  the  large  cities  |  other  principal  Ihiropean  ports  will 
fif  the  Mest  with  the  result  that  a  i  occur  in  the  near  future.  On  the 
very  suhsiantial  volume  of  real  es- 1  local  Street,  it  is  heard  that  earn- 
tale  has  been  turned  over,  the  money  I  ings  from  Hie  ocean  Imsinoss  Ihisi 
fivim  which  is  going  into  investment.  I  jV;ii-  have  worked  out  even  more 
"Western  Canada  has  had  its  fill  i  advantagi  oiisly  that  Itad  been  esti- 
of  speenlalion.  t'he  majority  of  the  mated  laiiicr  in  the  year. 


In  England . $1,163.10 

In  France . .  .  1,669.25 

In  Italy .  1,978.00 


In  Belgium . $1,659.60 

In  Norway .  1,178.25 

In  Denmark .  1,254.80 


because  in  order  to  buy  $1,000  it  requires 


In  England  239  Pounds 
In  France  8,650  Francs 
In  Italy  10,250  Lire 
In  Belgium  8,600  Francs 
In  Norway  4,385  Kronors 
In  Denmark  4,670  Kronors 


against  normally  205}  o  Pounds 
“  “  5,182  Francs 

“  “  5,182  Lire 

“  “  5,182  Francs 

“  “  3,721  Kronors 

“  “  3,721  Kronors 


I  ilioit*  n*alizin;r  lhat  ft  is  not  Mrontrer  I'fnaiirial  Position.  . 

a  good  thing  to  he  tied  up  with  real  I  ;i  i  psull.  the  financial  posi- ' 

estate  or  anything  else  for  which  the  ,  Uj,,  <,omiian.v,  today,  is  one 

owner  cannot  find  a  ready  market.  |  ,j|-  umisual  strengtii  and  some  of 
“It  is  a  great  l>ity.  says  M*'- '  the  inlt'it'sls  close  to  tlic  company 
■lohnson,  "that  the  western  people  ,  figm  jng  that  it  will  not 

are  not  more  familiar  witli  gilt-edged  j  t)Pi'ore  the  management  will  ■ 

(  antidian  securities,  in  which  they  ,  pp  aidp  lo  deal  moia^  generously' 
could  jtlace  their  money  on  very  fa- I  ipp  common  stock  share- 

vf)ral)l(“  investment  terms  and  be  as-  ,  holders. 


THE  BANKERS  — ' 
.IS  TKWST  OQMEANY 


Authonsed 

Capital: 

$1,000,000 


EXECOTOBS-TRUS-rEES 


K.  W.  BLACKWELL*  PreilJent.  D.  C  MACAROW,  Vlc^PrtMerd, 

JAMES  ELMSLY,  Mmtagtr.  J.  M.  KILBOURN,  Secrefaip. 

This  Company  is  equipped  for  the  careful  and  efficient 
handling  of  every  fonn  of  Trust  .Company  business.' 

SAFETY  DEPOSIT  BOXES 

OfReast  MERCHANTS  BANK  BLDG„  (St.  Pciar  Bl  Eatruea.; 


The  Canadian  Appraisal  Cnmpany,  Limited 

OtmiNS  THE  PAST  FXtURTEEN  YEARS  WE  HAVE  APPRAISED  SOME  POUR  THOUSAND  PRO¬ 
PERTIES.  SCATTERED  ALL  OVER  THE  DOMINION  OF  CANADA. 

These  include  the  leading  and  most  representative  plants  of  every  manu¬ 
facturing  INOUtTRY  OF  THE  DOMINION. 

The  VALUATIONS  which  we  mare  ^comprise  land,  buildings.  PI>NT.MACHINERY 
AND  EQUIPMENT,  TOOLS.  WATER-POWERS,  ETC;  IN  FACT,  ALL  THE  PERMANENT  WORKING 
PLANT  OF  ANY  MANUFACTURING  OR  OTHER  INDUSTRY. 

Our  CERTtriCATE,  therefore,  of  VALUES,  IN  CONJUNCTION  WITH  THE  CERTIFICATE 
OF  PROFITS  AND  LIQUID  ASSETS  PREPARED  BY  THE  ACCOUNTANT.  FURNISHES  A  CIMPLETE 
VERIPICATtON  or  A  COMPANY’S  ASSETS. 

CerPRSDOndenea  Invited 

Head  Office  -  17  St.  John  St.  -  Montreal 


F.  R.  GRAHAM. 


D.  M.  SANSON 


Is  Your  Business  Outgrowing 
Your  Banking  Accommodations? 

Many  prosperous  business  enterprises  desire  additional  capital  for 
one  or  more  of’ the  following  purposes: 

(1)  To  increase  plant  rapacity  and  finance  a  ra¬ 
pidly  growing  husines.s. 

(2)  To  .T#quire  additional  properties. 

(3)  To  retire  bonds  or  otlier  indr-btedness. 

■W'hile  large  business  enterprises  are  tihle  to  secure  capital  without 
difficulty,  the  niantifactiirer  who  needs  less  than  $2.5ft,tidd  fares  one 
of  the  following  alternatives:  A,  Relinquishing  stock  eonirol  or  B, 
Paying  exorbitant  commissions. 

■y/e  underwrite  the  securities  of  Industrial  roneerns  that  meet  otir 
requirements  a.-  to  ^:arniugs  and  management,  and  market  litem 
quickly  and  accurately. 

Let  us  discuss  the  matter  with  you. 

fiitrhiim.8aitsmt  tc  fi 

\J  INVESTMENT  BANKERS  V/ 

Members  Toronto  Stock  Exchanjfe. 

Toronto  General  Trusts  Buildiniuf,  Toronto.  > 


One  in  Every  Home 

In  every  home  in  Cnnaria  a  Victory  Bond!  That  is  the 
Victory  Loan  objective  this  ye*r. 

Last  year  Canada  made  a  War  Loan  record. 

Aiming  at  one  bond  to  every  20  of  the  population.  Canada 
responded  by  taking  one  for  every  Kcven  . 

>'ow  that  vve  have  learned  lo  intest  in  bonils, 

— now  that  vve  know  liotv  grciilly'  Caniitla  lieiieflls  front 
Victory  Loans. 

— now  that  onr  wonderful  fighting  men  anil  oiir  noble 
allies  have  brought  VIefory  wltliin  onr  grasp. 

— it  is  almost  certain  flial  out'  in  every  five  of  onr  people 
tvill  bring  forwaril  llitdr  savings  ami  lend  tlieiii  freely  to 
Canada. 

Thai  will  mean  an  average  of  out'  Viefory  Boail  for  every 
home  in  Canada. 

If  yon  do  tills  and  you,  and  Von  and  VOC— if  we  are  all 

skiinping,  working,  saving  wifli  llie  . . ml  in  tiew  -  Can* 

niln's  Vielory  Loan  IfllSI  must  meet  wilb  oterw helming  sue. 
cess. 


&C9 


deal  nioiT'  get 
common  .stock 


silted  of  a  large  margin  of  safety, —  i 
this  they  could  do  by  giving  greater 


It  will  be  remembered  that  the' 
iiimon  slock  dividend  was  only 


These  hgiires  show  conclusively  the  difficulties  encountered  in 
the  development  of  international  trade  relations. 

Our  commerce,  industiy,  banks  and  investment  houses  will  be 
affected  because,  if  this  condition  of  affairs  is  permitted  to  con¬ 
tinue,  the  normal  resumption  of  international  trade  will  be 
seriously  interfered  with. 

The  most  logical  and  effective  way  at  present  to  improve 
this  situation  is 

Through  the  Purchase  of  Foreign  Securities 

The  internal  loans  of  European  Governments  now  offer  in¬ 
ducements  to  American  investors  that  have  never  been 
equalled.  Not  only  is  there  a  substantial  income  to  be  obtained, 
but  there  are  possibilities  of  profits  ranging  from  15^o  over 
100%,  should  exchange  return  to  normal. 

We  are  prepared  to  quote  prices  at  the  market  on  the  internal 
loans  of  all  Allied  and  Neutral  European  Countries  and  to  furnish 
any  additional  data  investors  may  wish  to  have. 

Send  for  October  edition  “Bonds  of  Foreign  Nations.** 

A.  B.  Leach  &  Co.,  Inc. 

Investment  Securities 


alteution  to  the  investment  markets  inaiurmated  a  little  over  a  year  ago, 
of  .Montreal  and  Toronto.  ;ip,(  ;,t  the  time  payments  were  1 

great  deal  of  western  money  is  ,,;|;,ii,d  at  the  rate  of  4  p.c.  per 

going  into  Ameri!  an  securitleJi  which  I  ;,nntini.  it  was  felt  that  had  the  i 
ii’i,'’lit.  to  miien  uetter  advantage  to  i  management  desired  lo  do  so,  it 


thf  investor,  and  to  Canada,  he 
plaeed  in  domostio  isnies.  There  is 


wruilil  Iiave  lieen  ttossible  to  have, 
•siarleil  the  distribution  at  a  higher: 


[  possibly  a  reason  for  this  in  the  fact  rate.  Owing  to  the  period  of  re- 1 
that  .Vinerican  seenrities  are  given  adjusimeni  aliead,  however,  it  was. 
jniote  promineuee  in  the  west  than  |  felt  tliat  a  very  conservative  itollcy 
are  our  own.  The  nerwspapers  of;  would  tKcriie  lo  the  greater  ad-' 
the  west  might  rday  an  Important  vantage  of  the  company.  Now, 
part  in  remedying  this  situation  by  liowever.  wiili  another  successful 
giving  greater  aticntlon,  and  more  season  closed,  it  is  felt  that  the' 
space,  to  what  is  going  on  in  the  sliareholders  slioiild  participate  to  a  . 
Canadian  field  of  finance  and  invest-  still  greater  t  xient  in  the  earnin,gs  ' 
ment,  than  to  a  similar  field  across  the  eoinjiany  lia.s  lieen  able  to  make,  I 


■  ESTABLISMCO^  /AKAABCWS..  , 

^  1870  ^/Toronto  StocK  Exchange 

^YAL  BANK  BUILDING  •  •  TORONTO 


Insure  Your  Future 

Buy  Victory  Bonds 


G.  U.  PRICE  &  CO.,  LIIVIITED 

INSURANCE 


MONTREAL 


the  holder.  This  would  undoubted¬ 
ly  result  in  the  western  people  br¬ 


and  it  is  ihoiiglit  altogether  probable 
that  lietween  now  and  tlio  end  of 


62  Cedar  Street,  New  York 


coming  more  intimately  connected  1  tin-  year,  tlie  'oinmon  stock  will  he 
with  onr  own  investments  in  which  i  placed  on  .r  permanent  fi  p.c.  basis 
they  could  exercise  llie  greatest  con-  a  derlaration  of  a  tjuarterly  di-‘ 
fidence,  as  compar'd  with  the  more  'hiend,  at  tlie  rale  of  1  p.e.  for 
hazardous  entry  into  the  field  of  final  quarter  of  the  year, 
.•\merii;an  speculation.”  Cliaiiee  for  lloniis. 

- - —  In  other  qiiarlers.  it  is  even  re- 

,  A  M  A|  ■  wRwaAviaaa  ported  that  the  fompany  will  V»e 
I  ||AM  A  I  TD  A|*  I  Ilf  t  ‘ible,  to  make  ii;)  to  .'^liareliolders  for 
laWrlll  f1  I  I  IlflV  I  IwL  <hc  smaller  divid<  ltd  that  lias  been 
A  I  I n  W  A  El  A  A  P^'d  and  that  there  is  a  good  | 
nil  I  V|||L  I  ANAHA  ohance,  of  a  honn.-'  eoining  sometime: 
Wwl  wIImIb  vOlM^|#fa  around  the  Cliristnias  iieriod.  It  is  ! 

I  _ _ _  known  that  the  earnings  of  the! 

comjiany  would  easilv  justify  sueli ' 
Reviewing  the  advantages  to  he  action.  Reports  differ  as  to  the' 
derived  through  purchasing  the  Can-  form  and  the  amount,  that  the  1 
adian  Victory  Ixian  I'tIfJ,  "Investment  honiis  is  likely  to  lake  and  as  far 
Items,"  published  hy  the  Royal  Se-  as  can  be  learned,  no  final  deei.sion 
curitles  Corporation,  has  a  special  has  been  reached  as  to  the  amount  ^ 
word  lo  say  to  its  friends  and  clients  that  will  likely  be  paid  in  this  ' 
in  the  United  .States  and  Great  Brit-  form. 

ain  who  have  .business  interests  in  Recently  London  ha.s  been  very 
Canada,  as  follows:  f  confident  that  there  is  something' 

"All  the  arguments  which  apply  good  in  store  for  holders  of  .Can- 1 
to  the  purcJiase  of  Victory  Bonds  by  ada  .Steamships  common  and  much  I 
Canadians  are  cqe,;tny  appUcablt?  “r,-;  the  recent  buying  of  the  stock! 


Chicago 

Minneapolis 


Philadelphia 

Baltimore 


Boston 

Pittsburgh 


Buffalo 

Cleveland 


British  films  and  individuals  who  ha.‘ 
have  funds  available  in  Canada,  and  ■=!“ 
do  not  therefore,  have  to  face  the  dis-  ful 


iieen  for  Ijoudon  account. 


do  not  therefore,  have  to  face  the  dis- 1  ful  if  Americans,  especially,  could 
abilities  of  Sterling  Kxchange,  and  secure  a  more  attractive  s'ecuritv^ 


Issued  on  basis  of  rates  prevailing  on  October  28th 


are  still  more  applicable  to  Ameri¬ 
cans  because  of  the  additional  ad- 


tban  Victory  Bonds,  for  payment  in  i 
American  funds  give.s  the  purchaser  i 


vantage  which  they  derive  from  the  the  benefit  of  the  .314  p.c.  discount  on  ; 
favorable  exchange  itositlon  of  their  Canadian  funds,  redticing  the  price  1 
own  country.  The  interest  of  such  of  the  Bonds  lo  Of!?,,  at  which  price 
investors  in  the  safety  and  progress  the  i;i.'!4  maturitv  yield.s  over  5.80  p.c. 
of  ( 'ajiada  is  a.s  great  aA  that  of  Can-  and  the  1021  maturity  nearly  fi.25  | 
adians  themsel'e?-  p.c, -  a  most  attractive  yield  on  so  i 


SANK  OF  TORONTO  BLDG., 

A  Ca.ll  for  a 
Specialist 


\MTHEN  you  need  legal  advice,  you 
YY  call  for  a  man  versed  in  the  law. 

^  When  you  are  ill,  you  send  for  a  man 
who  has  studied  and  practiced  medicine. 

5[  When  you  have  a  Letterhead,  a  Cata¬ 
logue  or  Booklet  to  Print,  or  require  to 
have  a  Printing  Job  done,  isn’t  it  reason¬ 
able  to  suppose  that  you  will  save  time, 
trouble  and  money  by  sending  for  a  Print¬ 
ing  Specialist  ? 

•i  We  do  everything  in  Printing:  from  a 
Visiting  Card  to  a  Newspaper. 

ASK  FOR  QUOTATIONS. 


financial  €tmcs  Press 

“Hccdquartfft  fcT  liigh-fttadt  Prinlinff'* 

Printers  Bpokblnders  Publishers 

.TW  CraiK  Sfrpet  West  -  -  Montreal 


^  purp  iD\pstment.  it  is  doubt-  I  high-grade  a  bond. 


/ 


THE  FINANCIAL  TIMES,  MONTREAL,  NOTEMBER 


CONSIDER! 


Your  money  is  your  own— 

You  have  the  right  to  spend  it  as  you  wish. 

•  But— 

Before  you  invest 

in  improvements  which  might  be  deferred;  before  you 
make  purchases  which  have  not  as  their  object  the 
immediate  increase  of  production;  before  you  indulge 
personal  comfort,  vanity  or  ambition;  consider  how 
potent  is  Money  in  this  Reconstruction  Period. 

Perhaps  you  can  get  along 


without  that  projected  purchase  — perhaps  you  can 
deprive  yourself  for  another  year  of  a  long  promised 
comfort  or  even  necessity.  But — 

Consider  Canadians  financial  and 
industrial  needs 

the  need  of  money  to  place  Canada  on  a  solid  financial 
footing  should  be  your  first  consideration  and  obliga¬ 
tion  to  yourself.  Hold  your  money,  therefore.  Keep  it 
available  for  your  Country’s  need. 


BUY  THE  NEW  LOAN 


Contributed  towards  the  Success  of 
Victory  jboan  pi9 

Halifax  Sbf$raida.lX4iiitted, 

HALIFAX  •  MONTBEAl'^  ' 


What  last  year’s 
Victory  Loan  achieved 


KtST  year  the  people 
of  Canada  lent  the 
nation  over $450, 000- 
000  by  buying  Victory  Bonds. 

And  because  Canada  now 
needs  more  money  and  will 
pres'ently  ask  the  people  to 
lend  it,  the  people  hav^^iL,  right 
.  to  know  what  was  accom¬ 
plished  by  last  year’s  loan. 

Every  dollar  of  it  was  spent 
in  Canada. 

Not  only  was  it  spent  in 
;  Canada — it  was  circulated — it 

t  - : - 

became  the  working  capital  of 
I  the  nation. 

It  financed  millions  of  dollars  worth  of 
munitions  ‘for  Gi'eat  Britain  through 
which  great  sums  of  money  were  passed 
along  to  the  workers  in  a  hundred  cities 
and  towns  and  to  the  coal  and  iron  miners 
of  Nova  Scotia  and  New  Ontario. 

I 

It  financed  the  purchase  of  thousands  of 
aeroplanes  for  Great  '  Britain  through 
which  again,  millions  of  dollars  were  pass- 
,  ed  along  to  scores  of  lumber  camps  in 
British  Columbia  and  to  thousands  of 
workers  in  the  cities. 


It  financed  the  export  of  millions  of  dol¬ 
lars  worth  of  copper,  lead  and  zinc  and 
that  again  gave  employment  to  an  army 
of  miners  and  metal  workers  all  over  Can¬ 
ada. 

It  financed  the  building  of  scores  of  steel 
and  wooden  ships  in  the  Maritime  Pro¬ 
vinces,  Quebec,  Ontario  and  British  Col¬ 
umbia  through  which  many  more  millions 
were  passed  along  to  the  artizans,  miners, 
steel  workers  and  lumbermen  of  Canada. 

It  financed  the  purchase  of  hundreds  of 
millions  of  dollars  worth  of  foodstuffs  as 
a  result  of  which  the  money  passed  along 
to'  the  farmers  all  over  Canada. 

And  the  farmers  and  the  workerc  of 
Canada  deposited  their  savings  in  the 
banks  and  the  banks  in  turn  loaned  it  to 
more  producers  who  circulated  it  again 
and  yet  again,,  until  every  individual  in 
Canada  felt  the  benefit. 

*  *  >i< 

The  money  from  the  Victory  Loan,  like 
any  other  working  capital,  was  “turned 
over”  several  times.  It  kept  working,  over 
and  over  again,  until  it  built  up  a  tremen- 
dous  commerce — ^it  developed  the  greatest 
export  trade  Canada  ever  had,  greater  by 
several  times,  than  the  amount  of  the  loan 
itself. 

And  this  trade  furnished  the  market  for 
Canada’s  products  of  the  field,  the  mine, 
the  forest  and  the  shop. 

So  when  Canada  asks  us  to  lend  our 
money  to  cany  on  we  have  an  opportunity 
to  contribute  again  to  the  nation’s  pros¬ 
perity.  And  we  must  not  shirk  our  re¬ 
sponsibility  to  Canada. 


be  ready  when  the  call  comes 
to  lend  your  money 

Contributed  towards  the  success  of  the  1919  Victory  Loan  by 

Canada  Foundry  &  Forgings,  Limited 

^  W  ELLAJTD,  ONT. 


Recent  Developments  Mark 
New  Epoch  in  Development 
of  Oil  Industry  in  Ontario 


Annual  Report  and  Statements 


(By  S.  R.  Clarke.) 

I  During  the  ,  past  three  years  the 
i  Union  Gas  &  Oil  Co.  have  been  drill¬ 
ing  for  gas  and  oil  in  the  Township 
I  of  West  Dover,  In  the  County  of  Kent 
'  near  the  Eastern  shore  of  Lake  St. 

I  Clair.  In  two  wells  they  have  gas  at 
I  depths  of  3,000  feet  and  in  five  other 
!  wells  oil  has  been  struck  In  the 
Trenton  limestone  at  a  depth  of  3,270 
I  feet.  Oil  and  gas  are  found  only  in 
sedimentary  or  water  formed  rocks, 

!  and  in  that  part  of  Ontario  lying 
!  west  and  south-west  of  a  line  drawn 
.  from  Toronto  to  the  Georgian  Bay 
'  these  minerals  occur  in  the  Orlskany 
and  .Medina  Sandstones  and  in  the 
Onondago,  Guelph,  Niagara  and 
Trenton  Limestones. 

I  Petrolea  in  the  County  of  Lamb- 
!  ton,  about  30  miles  north-easterly 
I  from  the  field  above  referred  to  was 
j  in  its  day  a  great  producer.  The 
'  first  flowing  -well  was  struck  on  the 
10th  February,  1862.  During  the 
■  spring  and  summer  of  that  year 
S.OOO.OOO  barrels  of  Oil  floated  away 
i  on  the  waters  of  Black  Creek,  where 
!  it.  formed  a  layer  6  inches  In  depth 
I  and  this  eventually  spread  as  a  film 
I  over  the  surface  of  Lake  Erie.  The 
;  best  well.s  yielded  7,500  barrels  per 
day.  Many  yielded  from  1,000  to  6,000 
barrels  and  numerous  others  fol- 
I  lowed  with  100  to  1,000  barrels  every 
24  hours.  The  production  wa.s  so 
great  that,  oil  berame  virtually  un¬ 
saleable  at  10  cents  per  barrel.  Cxjn- 
I  sumers  may  well  wish  that  these 
halcyon  days  would  now  return. 

Petrolea  a  Freak. 

The  peculiar  feature  of  this  extra¬ 
ordinary  pool  is  that  all  the  oil  came 
from  the  upper  pelroliferous  stratum 
at  depths  varying  from  100  to  200 
feet.  The  thickness  of  all  the  sedi¬ 
ments  which  might  enny  oil  at  Pe- 
Irolea  is  over  3,000  feet  and  one 
would  naturally  suppose  that  this  va¬ 
luable  fluid  would  be  found  In  the 
lower  formations.  As  to  the  horizon 
at  which  its  oil  was  found,  I’etrolea 
was  in  fact  a  freak. 

I  Clinton  R.  Stauffer  of  the  Depart- 
I  ment  of  Mines,  Geological  Survey, 
Ottawa,  says  that  the  wells  at  Petro¬ 
lea  did  not  penetrate  the  real  oil- 
I  bearing  stratum,  hut  obtained  their 
I  supply  from  craeks  and  fissures  into 
i  which  it  had  e.scaped  from  lower 
levels.  In  line  with  this  view  the 
Trenton  I.imestone.  the  deepest  of 
the  productive  series  has  for  many 
i  years  been  regarded  by  practical  oil 
geologists  as  the  loeus  of  our  most 
important  deposits  of  petroleum. 

If  the  great  pool  at  Petrolea  had 
I  been  at  once  recognized  as  a  freak  | 
in  regard  to  the  horizon  at  which  the  | 
I  oil  was  found,  .  it  is  very  probable 
that  the  deepest  formation  would 


have  been  pchetrated  long  ago, 
the  wells  since  put  down  and  I 
have  been  for  the  mast  part  shallow.  ^ 
Operators  always  expected  to  repeat  I 
the  experience  of  Petrolea,  and 
though  oil  has  been  obtained  in  the 
Trenton  Umestone,  It  was  not  under  | 
conditions  favorable  for  large  de-  j 
posits.  In  fact  as  one  travels  south¬ 
westerly  from  the  County  of  Grey, 
the  depth  of  the  Trenton  increases  at 
the  rate  of  15  feet  per  mile.  The 
consequence  is  that  the  total  volume  i 
of  sandstones  and  limestones  is  much  i 
greater  in  the  Western  Peninsula 
than  it  is  in  the  County  of  Grey,  or  I 
even  in  the  vicinity  of  Guelph.  TEe' 
Trenton  is  the  oil-bearing  formation 
in  the  State  of  Ohio,  and  geological  | 
conditions  in  Ontario  Indicate  that  ' 
it  is  here  also  of  first  importance  In  ' 
the  oil  series. 

Era  of  Deep  Well*. 

The  era  of  deep  wells  in  Ontario  j 
seems  now  to  be  fairly  Inaugurated.  i 
In  addition  to  the  Union  Gas  &  Oil  I 
Co.  which  is  supiKJeed  to  be  the  ! 
Standard  Oil  skilfully  camouflaged, 
several  other  companies  are  operat¬ 
ing  in  the  same  section  with  good 
chances  of  success.  The  Petrol  Oil 
&  Gas  Cfc.  has  struck  gas  at  a  depth 
of  3,165  feet  on  ground  adjoining  the 
Union.  It  expects  oil  5<^  feet  further  ' 
dow  n.  The  Inland  Oil  and  Gas  Co. ' 
has  88  acres  in  West  Dover  and  lai-ge 
holdings  in  other  parts  of  the  dis¬ 
trict.  The  Victory  Gas  &  Oil  Co.  has  ' 
lately  had  a  strong  flow  of  gas  in 
the  Township  of  Zone,  three  miles 
north  of  Thame.svllle.  At  presejit, 
however,  this  well  is  only  57l0  feet 
deep,  therefore  it  has  not  yet  rcachefi ' 
the  Trenton  Sands.  The  structure 
seems  to  be  anticlinal  and  may  hold  ! 
a  regular  oil  pool,  whereas  in  West 
Dover  the  oil  Is  locked  in  the 
pores  of  a  porus  sandstone  which 
here  fonns  a  syncline  in  a  well-de- 
flnf-d  geanticline  with  a  north-east 
strike.  The  7)ore  space  in  some  sand¬ 
stones  is  fully  p.o.  This  may  well 
hold  a  considerable  amount  of  oil. 
In  default  of  porosity,  there  must  be 
an  impervious  basin  chamber  or  pool 
to  collect  and  hold  the  migratory ' 
fluid.  At  Petrolea  this  chamber  wa.s 
very  clo.se  to  the  surface,  but  the 
oil  must  have  been  forced  up  from  ' 
below  owing  to  the  weight  of  the  i 
various  formations.  j 

Except  under  special  conditions, 
we  must  look  for  gas  and  oil  in  the 
deeper  sediments  and  this  gives  spec¬ 
ial  significance  to  the  recent  discov¬ 
eries  In  West  Dover.  There  is  more 
than  a  promise  of  a  great  flow  of  I 
petroleum  in  the  new  field,  and  we 
may  fairly  regard  these  develop¬ 
ments  as  marking  an  epot-h  in  the  oil 
inilustry  of  Ontario.  ' 


GASOLINE  NOW  jOAIN  IN  NEW 
BACKBONE  OF  BUSINESS  FOR 
OIL  INDUSTRY  BETH.  STEEL 


'  Number  of  Autos  Registered  in 
United  fitates  Is  6,1I6»000, 
Compared  With  1,700,000  in 
1914  —  iinportancf  of  This 
Development  to  Oil  Industry 
j  Only  Now  Being  Realized. 

Since  1911.  the  year  war  broke 
out  in  Europe,  there  has  been  an 
increase  of  258  p.c.  in  the  number 
of  automobiles  registered  in  the 
United  States.  In  the  same  time, 
gasoline  manufacture  has  Increasea 
I  133  p.c.,  and  crude  oil  production 
3d  p.c.  These  figures  In  themselves 
explain  why  the  oil  industry  is  on 
the  stron.g  footing  it  is  at  present. 

There  are  now  6,1 46, Odd  registered 
j  automobiles  here,  compared  with 
1.700,000  in  1914.'  This  great  growtP 
oT  the  automobile  industry  during 
the  last  five  years  was  obscured  by 
the  war.  and  its  importance  to  the 
oil  Industry  in  supplying  a  per¬ 
manent  enormous  demand  for 
petroleum  products  is  only  now- 
being  fully  realized. 

The  automobile  and  the  allied 
tractor  and  motor  boat  demand  in 
1918  required  the  manuracture  of 
more  than  3.500,000,000  gallons  of 
j  gasoline.  Of  Lliis  total  only  a  small 
amount  was  exported.  The  latest 
I  figures  on  exports  show  that  foreign 
I  buying  take.s  less  than  5  p.c.  of  the 
total  amount  manufactured  in  the 
j  United  States. 

In  face  of  the  Increase  of  133  p.e. 
in  gasoline  manufacture,  caide  oil 
j  producers  have  been  able  to  in- 
I  crease  output  only  30  p.e.  since 
I  1914.  The  increased  gasoline  ex- 
I  traction  has  been  possible  solely  by 
improved  methods  of  refining,  not- 
j  ably  the  Burton  cracking  process, 
i  and  it  is  only  in  this  way  that  the 
j  automobile  demand  for  gasoline  can 
'  be  met. 

!  The  following  table  shows  the 
production  of  gasoline  anti  crude 
petroleum,  and  the  number  of  auto- 
;  mobiles  registered  in  the  United 
'  States,  as  far  back  as  figures  can 
he  obtained: 

i  (lasoline  Crude  Oil  Autos 

Manufacture  Output  Regia- 

Year  Oallotui  Barrele  tered 

1915  .  :i, 570, 312,963  315.600,000  6,146,000 

1917  2,850,646,423  ,335,300,000  4.960,000 

1916  .  2.0.)8,880  696  300.800,000  3,400,000 

I  1915.  .  1,648,799,000  281.100.000  2.400,000 

1911  1.460,037,200  265,700.000  1.700.000 

1913»  .  248.400.000  1,800.000 

.1912 .  "  ..  222,900.000  1.000,000 

1911.  .  220,400,000  700,000 

1910  .  .  .  209.700,000  .500,000 

:  1909  ,  ..  .  . . 183,200,000  250,000 

I  1908..  .  178,600,000  160,000 

.  1907 .  .  .  166,100,000  100,000 

1906..  .  ,  .  126.500,000  48,000 

1900  .  •'!!!'!'.  63,600.000  tio.ooo 

j  Percentage  of  increase  from  1914  to  1918^: 

!  Auto  registration  . 

j  tiasoline  production  . 

I  Crude  Oil  production .  30% 


Resumption  of  Buying  by  the 
Railroads  Would  Tax  the 
General  Output  Capacity  of 
The  Steel  Mills — Hea\y  De¬ 
mand  at  Present  For  AH 
Classes  of  SteeL 

New  York. — The  plants  of  the 
Bethlehem  Steel  Corporation  are 
literally  swamped  with  orders. 
More  steel  is  being  turned  out  than' 
before  the  strike.  i 

William  Z.  Foster,  leader  of  the  ‘ 
steel  strike,  made  what  is  termed  his 
last  stand  in  Bethlehem,  Sunday,  by 
addressing  a  meeting  of  strikers,  j 
Foster’s  discussion  made  no  impre.^i- 
?ion  on  the  workers  and  more  men 
were  at  work  .Monday  than  at  the  I 
close  of  last  week. 

Bethlehem  workmen  seem  to  be  1 
entirely  satisfied  with  conditions, 
and  resent  any  action  directed  to-  j 
ward  intimidating  workmen  to  j 
leave  their  jobs.  The  collective  bar-  i 
gaining  plan  in  force  at  the  Bcthle-  i 
hem  plants  has  given  satisfaction  to 
employers  as  well  as  employees. 

Outside  of  the  Jones  &  Laughlin 
Co.,  the  Bethlehem  Steel  Corporation 
is  about  the  only  steel  company  that 
has  escaped  the  strike  without  a  i 
scratch.  Consequently,  earnings 
have  not  been  affected.  In  fact, 
Bethlehem  is  benefiting  as  a  result  \ 
of  the  heavy  cut  in  the  country’s 
steel  production.  It  is  deluged  with  i 
orders  that  it  eannot  take  care  of 
on  aeeount  of  demands  from  its , 
own  eustonicrs. 

There  is  a  heavy  demand  for  all 
classes  of  steel  from  consumers 
other  than  the  railroads.  It  is  pre¬ 
dicted  by  many  manufacturers  that 
should  the  railroads  enter  the  steel  | 
market  for  normal  requirements  i 
after  the  railroads  are  returned  to  | 
shareholders,  they  ma.v  he  unable  to  I 
obtain  material  for  delivery  within 
reasonable  periods. 

^  Earnings  of  the  Bethlehem  Steel 
Corporation  in  the  current  year  will 
be  more  satisfactory  than  antici- 
j  pated  earlier  in  the  year.  After 
preferred  dividends  it  is  estimated  I 
there  will  be  a  balance  available  for ! 
the  common  equal  to  moro  than  $2d  i 
a  share.  If  this  result  is  achieved 
Bethlehem’s  precentage  for  its  com- i 
mon  will  exceed  that  of  any  other 
steel  company. 


•No  figures  available  for  gasoline 
I  manufacture  'prior  to  1914. 

tAutoinobile  registrations-  are  not 
I  available  from  19(M  to  1903. 

I  Gasoline  is  now  the  backbone  of 
the  oil  industry.  Any  further  In¬ 


crease  in  the  demand  for  It.  which 
is  already  indicated  in  the  develop- 1 
ment  of  the.  airplane  and  the  farm) 
tractor,  is  certain  to  result  in  higher 
prices  of  gasoline  and  other  petro-| 
liiem  products,  in  the  opinion  of 
well-informed  oil  men.  I 


The  Financial  Times  iraohes  a 
class  of  people  who  are  Interested  I 
and  able  to  buy  investment  seciiri-  ^ 
ties. 


OF  THXl 

Directors  of 

Cockshutt  Plow  Company,  Limited 

TKAB  ENDED  JUNE  30TH.  1U»< 

To  the  Shareholder*  :  .  . 

■your  Directors  present  herewith  the  Financial  Statements-«s  the 
Company  for  the  year  ended  June  30th,  1919.  diily  audited,  aad-eonfl- 
dently  hope  that  same  will  be  considered  satisfactory. 

The  Plant  of  the  Company  has  been  operated  contlnuonsly-duclnc 
the  twelve  tnontba  under  review  and  we  have  had  an  limreased  output 
over  that  of  any  previous  period  In  the  history  of  the  Compamy.  Our 
product  Is  well  thought  of.  Is  of  high  quality  and  holds  its  own  In 
every  field,  both  at  home  and  abroad. 

The  position  of  the  Company  has  materially  Improved.  CoUeo- 
tions  have  been  fairly  well  met  and  your  Directors  have  been  aWe 
to  declare  and  pay  four  quarterly  dividends  of  1^  each  on  the  Pre¬ 
ference  Capital.  'We  expect  to  continue  such  paiunents  until  con¬ 
ditions  become  more  settled,  and  further  hope  to  declare  and  pay  at 
an  early  date  a  dividend  of  on  account  of  deferred  divideade 

on  our  Preference  Stock,  provided  collections  from  the  praoeeda  of 
the  1919  crop  warrant  It. 

Your  Company,  in  common  with  all  other  manufaoturtng  OOD- 
cerns  In  Canada,  has  passed  through  a  very  trying  period  an^  now 
that  Peace  has  been  declared,  the  general  state  of  bustneaa  Is  In  a 
readjustment  condition.  It  Is  therefore  necessary  that  oommerclal 
caution  be  used  In  meeting  the  changing  conditions  and  in  anUe^xat- 
Ing  future  requlrement-s. 

The  employees  of  the  Company  have  been  very  loyal,  and  while 
there  has  been  considerable  unrest,  your  Company,  on  the  wbola,  has 
reason  to  be  satisfied.  We  ha-ye  naturally  Increased  wages,  and  re¬ 
duced  the  working  time  to  8  hours  per  day.  All  returned  soldJera. 
previously  In  the  employ  of  the  Company  and  who  wished  to  return 
to  work,  have  been  taken  back  and  every  consideration  shown  them. 

In  Cajiada,  at  the  itresent  time,  there  Is  a  good  deal  of  restless¬ 
ness  and  uncertainty  in  the  implement  trade,  caused  by  tbs  unrea¬ 
sonable  criticism  of  certain  elements  In  the  community.  It  Is  con¬ 
tended  that  goods  are  sold  at  too  high  a  price  and  that  the  Oustoms 
duty  on  implements  accrues  altogether  to  the  benefit  of  the  Idsau- 
facturer,  when,  as  a  matter  of  fact,  the  raw  products  that  go  Into 
the  construction  of  an  implement,  are  subject,  generally  sjMaklng. 
to  a  higher  rate  of  duty  than  Is  charged  on  the  fini.shed  product. 

The  price  of  all  raw  materials  continues  to  rule  very  high.  It 
is  essential  that  adequate  stocks  of  •materials  should  be  on  hand  to 
supply  our  customers’  demands;  while,  on  the  other  hand,  constant 
care  Is  necessary  to  avoid  overstocking  in  the  event  of  a  sharp  re¬ 
cession  in  price. 

Your  Directors  and  Management  have  at  all  times  encouraged  co¬ 
operation  among  all  classes  of  the  Company's  employees,  and  everv 
effort  will  be  made  In  the  future,  as  in  the  past,  to  better  working 
conditions. 

We  greatly  regret  the  loss  by  death  of  Mr.  Geo.  E.  Drummond, 
of  Montreal,  an  esteemed  Director  of  the  Company  for  many  years. 

Mr.  F.  Perry,  a  Director  for  some  yeara  found  it  necessary  to 
resign  his  place  on  the  board  during  the  year. 

All  of  which  is  respectfully  submitted. 

If.  COrKSHTTT,  President. 

Brantford.  September  1.3th,  1919 

BOARD  OF  DIRECTORS. 

COL.  HENRY  COCKSHUTT  .  Brantford.  Ontario. 

President.  Managing  Director  and  Treasurer. 

GEORGE  tV'EDLAKE .  Brantford,  Ontario. 

1st  'Vice-President  anki  Manager. 

E.  A.  .MOTT . . .  Winnipeg,  Manitoba. 

SIR  AUGUSTUS  NANTON  .  Winnipeg,  Manitoba. 

GEORGE  K.  WEDLAKE .  Brantford,  Ontario. 

JAMES  ADA.MS .  Brantford,  Ontario. 

TRANSFER  AGESTS 

.Montreal  Trust  Company,  Limited  -  -  Toronto,  Ontario. 

FIN.VNl  I.AI.  AGE.MS  LV  LONDON. 

Equitable  Trust  of  London,  Uniited. 

7  Gracechurch  St.,  London,  E.G.,  England. 

ASSETS 

Pi’oiierty,  Fixed  and  Loose  Plant  and  Busi¬ 
ness,  after  deducting  Depreciation  Pro¬ 
vided  to  Date . $7,920,361 . 06 

Shares  in  Capital  Stocks  of  Affiliated  Com¬ 
panies,  fully  Paid  Up — v^alue  as  per 

books  . .  675,000 . 00 

Stocks  of  Raw  Materials  and 
Supplies,  Goods  in  Pre- 
cess  and  Finished  Pro¬ 
duct,  as  per  Inventories 
— valued  on  the  Basis  of 
Ck>st  : 

Brantford . 31.164,567.08 

Westeni  Branches  .  1.679,879.23 

- —$2,844,446.31 

Accounts  and  Notes  Receivable,  less  Provi¬ 
sion  for  Doubtful  Debts  .  4,603.841.61 

Insurance  and  Other  Items  Paid  in  Advance  24,912.39 

Cash  in  Bank  and  on  Hand .  67,483.16 

$16,136,044.53 

Approved  on  behalf  of  the  Board  :  - 

(Sgd.  H.  COCKSHUTT  /  nirectoi-s 
(Sgd)  G.  K.  WEDLAKE [  ^irectore. 

Share  Capital  :  LIABILITIES 

.Authorized  : 

75,000  Cumulative 

Preference  Shares  of 

$100.00  each  . $7,500,000.00 

75.000  Common  Shares  of 

$100.00  each .  7,500,000.00 

$15,000,000.00 

Issued  : 

64,650  7C-  Cumulative 
Preference  Shares  of 

$100.00  each . $6,465,000.00 

50.000  Common  Shares  of 

$100.00  each .  5,000,000.00 

. - $11,465,000 . 00 

Bank  and  Other  Loans . .  594,767.87 

Accounts  Payable,  including  Estimated  In¬ 
come  War  Tax .  598,650.31 

Dividend  Declared  30th  June,  1919,  and  T.n- 

clainied  Dhidends  . . .  68,757.00 

Employees  Welfare  Fund . . .  9,481.50 

Iw0S©l*\^©S  * 

Capital  Resei'N’e . $1,500,000.00 

Contingent  Reseiwe  ....  1,000,000 . 00 
Merchandise  Reserve  . . ,  500,000 . 00 

- $3,000,000 . 00 

Profit  and  Loss  Account  : 

Credit  Balance  at  this  date  as  per  ac¬ 
count  herewith  . 399,387.85 

Note:  The  Dividends  on  the  Cumulative 
Preference  Shares  have  been  declared 
and  paid  to  30th  June,  1914,  and  fur¬ 
ther  Dividends  totalling  8''r  have  been 
declai'ed  during  the  two  years  ended 
oOtli  June,  1919. 

$16,136,044.53 

To  thp  .'Shareholders.  — 

COCKSHLTT  PLOW  COMr.XNY.  LIMITED  : 

We  have  examined  the  foregoing  Balance  Sheet  a»  at  30th  June, 
1919.  and  the  accompanying  Profit  and  Loss  Account  for  th*  year 
ended  at  that  date  with  the  books  of  the  Company  and  the  certified 
accuunt.s  and  returns  from  the  Ccanpany's  Branches,  and  we  have 
obtained  all  the  information  and  explanations  we  liave  required.  In 

our  opinion,  the  above  Balance  Sheet  and  the  Profit  and  Loss  Account 
are  properly  drawn  up  so  as  to  show  a  true  and  correct  view  of  the 
state  of  the  Company’s  affairs  as  at  30th  June,  1919.  and  the  results 
of  the  Company’s  operations  for  the  year  ended  at  that  date,  accord¬ 
ing  to  the  best  of  our  information  and  the  explanations  given  to  us 
and  as  shown  by  the  books  of  the  Company  and  the  accounts  and 
returns  from  the  Company’s  Branches. 

(Sgd  1  AKTIU-R  K.  BUNNELL 

^  J  (Sgd.l  DELOITTE,  PI-E.NDEK.  GRIFFITHS  A  CO. 

Brantford,  Ontario.  2nd  September.  1919.  Auditors. 

Montreal.  Quebec,  2nd  September.  1919. 

PROFIT  AND  LOSS  ACCOUNT 
For  the  Year  Ended  June  30,  1919. 

To  Dividends  Amounting  to  4^c  on  Cumula¬ 
tive  Preference  Shares . $  258,600 . 00 

To  Balance  as  per  Balance  Sheet .  399,387.85 

$  657,987.85 

By  Balance  at  Credit  1st  July,  1918 . S  86,401.32 

By  Net  Profit  from  Operations,  after  pro¬ 
viding  for  Depreciation  .  571,586.53 

?  657,987.85 


68,757.00 

9,481.50 


/ 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 

HMd  Omoe  I  8AU  kT  STB.  IMARIB 


Mills  at 

SAULT  STE.  MARIE,  ESRANOLA, 
STURGEON  FALLS,  ONTARIO. 

The  Largest  Manufacturers  of 
NEWf  PRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS  VvM 

WATP^MARK 


gvakantebs 

OI/ALITT 


Howard  Smith  Paper  Mills  Limited 


I.  Mllla  ntBeniilianioiB,  One. 


CmbtiM  MOti,  Q«e. 


Pulp  and  Paper  is  now  Canada* a 
Largest  manufacturing  exporting 
industry 

♦♦ 

fhe  Sforbott  Pulp  &  Patter 

€ilm{lan^,  Ximitrit 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

'  ■■  ■  - *' ■ — " 

CHICOUTIMI  PULP  COMPANY 


The  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 


ESTABLISHED  1861 


THE  E.  B.  EDDY  CO..  LIMITED 


Huil 


Canada 


MANOHU  AND  AOINOICS 
IN  IVIRY  LAirai  CITY  IN 
TNI  DOMINION  OP  CANADA 


Toronto  Paper  Mfg.  Co., 


Limited 


Manufacturen  of 


Book,  Litho,  Writing,  Envelope,  Bond 
and  Ledger  Papon 

g^^Xornwall  M^I'Buiidi^,  Toronto 


THEi"  UNANCIAL  TIMES,  MONTREAL,  NOTEMBER  1,  191» 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


K  Meet  Steady  Absorption 
"  Around  Current  Pnces 


IBROMPTON  DIVIDEND 
INCREASE  IN  SIGHT 

I  Earnings  for  the  year  Ended  October 
81. 1819,  Estimated  at  14  p.c.  on 

Common.  I 

In  a  circular  letter  of  Investment  j 
Items,  Issued  by  the  Royal  Securities  j 
Corporation,  It  is  stated  that  the  | 
eamlngs  of  the  Brompton  Pulp  and  I 
Paper  Co.,  have  Improved  greatly.  In  I 
line  with  the  improvement  In  the ' 
pulp  and  paper  market.  It  Is  ex- 1 
pected  that  the  annual  statement,  for  i 
the  year  ending  October  Slst.  1919,  . 
will  show  gross  earnings  in  the 
neighborhood  of  $1.&90,000.  as  com- 1 
pared  with  fl,051,274  for  1918,  which  j 
would  mean  earnings  on  the  common  . 
this  year,  of  about  14  p.c.  | 

Commenting  on  dividend  possiblH-  i 
ties,  the  opinion  Is  expressed  that  the 
day  Is  not  far  distant  when  a  reason-  | 
ably  increaasd  dividend  return  may  i 
be  expected  by  the  company’s  com-  j 
.  mon  shareholders.  The  circular 
adds:  ! 

"Having  been  associated  with  the 
financing  of  the  Brompton  Pulp  and 
Paper  Co.,  since  its  inception  some 
years  ago,  and  basing  our  opinion 
upon  intimate  knowledge  of  the  com- ! 
pany  and  its  properties,  we  are  of  i 
the  opinion  that  outright  purchases 
of  Brompton  securities  at  present  ; 
market  prices  will  result  In  omlnent- 
iby  satisfactory  Income  returns  and 
In  a  reasonable  appreciation  In  | 
value  of  such  securities  In  duej 
oourse.” 


I  While  the  volume  of  trading  on  the 
I  Montreal  stock  axoliange  during  the 
j  week  showed  a  considerable  falling 
j  off  as  compared  with  previous 
'  weeks,  due  In  large  measure  to  the 
I  Victory  Loan  activities,  there  was 
'  displayed  a  substantial  interest  in 
I  the  various  pulp  and  paper  issues. 

The  public  are  no  doubt  beginning 
I  to  realize  the  Immense  possibilities 
I  of  this  industry  In  Caneida,  and  more 
!  than  ever  are  turning  their  attention 
I  to  the  securities  constituting  this 
i  class  of  investment. 

It  Is  true  that  recently  there  has 
'  been  a  fair  amount  profit-taking 
j  in  these  stocks,  not  that  holders  he- 
I  lleve  present  prices  represent  actual 
I  values,  but,  as  In  other  Issues,  they 
'  worked  on  the  expectation  of  an 
easier  market  during  the  course  of 
the  Victory  Loan  canvass  and  anti¬ 
cipated  the  opportunity  of  buying 
I  again  at  lower  price  levels.  To 
:  some  extent  this  theory  Is  working 
'  out. 

How  blocks  Acted. 

lAurent'ide,  which  sold  as  high  as 
249,  worked  back  to  around  240, 

I  again  making  a  recovery  of  a  few 
points;  Wayagamack,  after  touching 
90  last  Saturday,  worked  off  to 
around  82,  an'i  Abitibi,  on  sales  of 
very  moderate  amount  lost  from  7  to 
8  points.  Rlordon  and  Spanish 
River  common  showed  a  similar 
trend,  while  Howard  Smith  and 
Brompton  are  also  off  from  the  high 
points  touched.  Spanish  River  pre¬ 
ferred  is  the  exception,  holding 
steady  around  117. 

Brampton  IVns  Stronger. 

In  the  case  of  Brompton  the 
strength  displayed  in  the  middle  of 
the  week  was  the  moat  pronounced 
since  its  recent  decline  from  the 
high  point  of  86.  In  addition  to  re¬ 
ports  that  other  Interests  connected 
with  the  pulp  and  paper  business  In 
the  province,  after  an  examination 
of  the  Brompton  property,  are  buy¬ 
ers  of  the  stock,  there  is  another 
bullish  card  In  favor  of  the  security 
and  that  Is  Its  very  much  Improved 
earnings,  ivartlculars  of  which  will 
be  founld  in  another  column  of  this 
page.  Naturally  these  earnings  in¬ 
dicate  a  higher  dividend  distribution 


sooner  or  later  /hence  the  steady  ab¬ 
sorption  apparent  in  the  stock. 

Wayagamack  Plans  Maturing. 

Wayagamack,  which  was  the  sen¬ 
sational  feature  of  the  group  last 
week,  making  a  new  prica  record 
last  Saturday,  sold  off  on  liquidation 
due  to  protit-taking  by  those  who 
had  purchased  at  considerably  lower 
prieee.  As  the  selling  occurrdd  in 
the  beginning  of  the  week  when  the 
Stork  Exchange  was  practically  ne¬ 
glected,  due  to  the  launching  of  the 
Victory  Loan,  as-  well  as  to  the  visit 
of  the  Prince,  the  decline  was  more 
accentvated  than  It  would  have  been 
under  ordinary  market  conditions. 
There  Is  reason  to  believe  that  Im¬ 
portant  devrelopments  are  maturing 
In  connection  with  the  future  of  this 
company  and  that  the  stock  will  dis¬ 
count  the  situation  In  the  near  fu¬ 
ture. 

AbittU  In  Strong  Hands. 

Abitibi  was  another  of  the  paper 
issues  to  show  an  easier  trend,  but 
there  was  steady  absorption  of  this 
Issue  on  the  Hecllne.  The  liquida¬ 
tion  wae  no  doubt  due  to  selling  on 
the  part  of  holders  who  were  not 
strong  on  margins,  end  evidently- 
feared  to  face  the  next  week  or  two 
with  a  high  price  stock  on  their 
hands.  Howrvoir,  as  this  stock  Is 
closely  held  and  the  floating  supply 
Is  inconsiderable,  the  transfer  of  the 
stock  sold  this  week  from  weak  to 
strong  hands  places  the  security  In 
a  stronger  technical  market  posi¬ 
tion. 

Ijinrentide  Working  Higher. 

I/aurentlde  regaindl  sonis  its 
loss,  which  is  not  surprising  In  view 
of  the  fact  that  shareholders  may 
view  ihe  future  of  this  company  with 
courage,  if  not  enthusiasm. 

Spanish  River  preferred  Is  con¬ 
sistently  strong  and  Is  likely  to 
work  higher  as  the  time  approaches 
for  action  on  the  preferred  dividend 
arrears  during  the  first  quarter  of 
the  new  year.  This  condition  is 
also  a  favorable  factor  as  applied  to 
the  common  stock. 

Rlordon  fluctuated  between  155  to 
163  during  the  week,  with  sales  of  a 
very  linilti-H  charaoter.  The  trading 
In  Howard  Smith  was  small,  but  the 
price  held  strong  from  135  to  136. 


very  moderate  amount  lost  from  7  to  ^  'f  ' _ _ 

CAUnilC  MINT  8  Rlordon  and  Spanish  |  Ro^tlnf 

rnmUUO  Iflim.  River  common  showed  a  sellar  ln«»ns*<lerable,  the 

a  r.aaMiiiv  while  Howard  Smith  and  “oo**  ftom  wwk  tc 

LAWSUIT  IS  I 
NOW  settled 

I  Brampton  Was  Stronger.  loss,  which  is  not  surprising  In  vievi 

”””””””  •  In  the  case  of  Brompton  the  of  the  fact  that  shareholders  maj 

(Coatlnned  from  Page  1.)  i  strength  displayed  in  the  middle  of  view  the  future  of  this  company  wilt 

ern  Canada  of  an  ample  supply  for  the  week  was  the  moat  pronounced  courage,  if  not  enthuslaem. 
the  first  half  of  next  year.  since  its  recent  decline  from  the  Spanish  River  preferred  Is  con- 

“StateiAents  have  been  made  be-  high  point  of  86.  In  addition  to  re-  slstently  strong  and  Is  likely  If 
fore  the  local  Board  of  Commerce,”  |  ports  that  other  Interests  connected  work  higher  as  the  time  approaches 
said  Mr.  Rogers,  "that  there  Is  no  ^jth  the  pulp  and  paper  business  In  for  action  on  the  preferred  dividend 
abortage  of  sugar  here,  and  that ;  the  province,  after  an  examination  arrears  during  the  first  quarter  ol 
sugar  can  be  bought  cheaper  In  of  the  Brompton  property,  are  buy-  the  new  year.  This  condition  is 
Winnipeg  than  In  this  city.  Both  of  ers  of  the  stock,  there  is  another  also  a  favorable  factor  as  applied  to 
these  statements  are  equally  un-  j  bullish  card  In  favor  of  the  security  the  common  stock, 
true.  We  are  doing  no  exporting  and  that  Is  Its  very  much  Improved  Rlordon  fluctuated  between  155  to 
from  our  refinery,  and  were  we  to  earnings,  ivartlculars  of  which  will  163  during  the  week,  with  sales  of  a 
ship  to  Winnipeg  the  wholesaler  founld  in  another  column  of  this  \x>ry  llniIttH  charaoter.  The  trading 
would  be  charged  on  the  Vancouver  page.  Naturally  these  earnings  in-  In  Howard  Smith  was  small,  but  the 
basis  plus  freight  charges.  dicato  a  higher  dividend  distribution  price  held  strong  from  136  to  136. 

“There  are  four  causes  as  far  as 

we  are  concerned,  for  the  prt'cent  •  "  '  ' 

' "S;-””-:.'::  new  mininc  gas  situation 

Surrs  [ISTRICT  FOR  AT  CALGARY  IS 

British  India  crop,  involving  the  fc  IW  ■  inw  ■  ■  ws«  ■■■  iv 

MANITOBA  CAUSING  ALARM 

I  action  of  the  United  States  Govern-  filiftlll  •  wnvwiiiM  nknitifl 

I  iiient  and  the  Royal  Commission  in  -  - 

securing  the  btilk  of  the  world’s  (C’ontinned  from  Pnfe  1.)  (Continued  From  Paire  1.) 

available  supply  for  their  own  use.  u-  u  .i  .  it  ^ 

Extending  Co-operallve  Principal.  support  which  the  Manitoba  Gov-  j(  ^j.  i„|^j,rost  lo  the  East 

The  Fraser  Valley  Milk  Producers  oroment  is  giving  to  the  germ  of  the  ^  (^stlng  election 

Association,  which  comprises  all  the  ’***“’^  ®  which  will  indicate  Uie  trend  Of 

larger  farmers  in  the  district  ex-  general  confidence  in  the  outlook.  political  evenUs  in  Alberta, 
tending  from  Vancouver  to  Chilli- i  At  the  present  time  the  chief  gold  d,. wrings  (  limbing, 

wack.  has  proven  such  a  success  \  claims  lie  about  7o  nillos  north  of  Klatioli  is  felt  locally  over  the 

that  the  association  lias  just  derided  Pas.  Access  is  cxtieniely  dif-  cijnihinK  bank  <‘Ie.arlngs.  Those  for 
to  extend  the  co-operative  principle  liculU  During  the  suiruuor  months  week  ending  Oct.  23  were  JIO,- 
■by  going  into  the  feed  business  In  flic  are*  is  reached  by  taking  a  boat  !);>8,i:)i  whieh  is  .‘f2.6Of*,O00  more  than 
order  to  supply  its  members  at  "P  *0  l-k*  mouth  of  the  .Manitatogan  foi-  tiie  correspoiidliig  week  a  . year 
wholesale  cost.  The  R.  C.  Poultry- ,  R*'’**’  c»n  l.ake  Winnipeg,  tn)in  ago. 

men's  Union,  another  large  eo-  '  which  point  a  canoe  trip  up  the  river  -j’lip  p'jnancial  Times  is  Informed 
operative  enterprise,  has  joined  -  for  35  miles  is  nece.ss-ary.  On  this  by  the  Government -Veterans’  Labor 
hands  in  regard  to  the  feed  supply,  latter  journey  some  thirty  or  forty  Bureau  that  despite  the  cold  weather 
The  citv  consumers  awaited  the  portages  intervene,  and  the  difflcul-  the  demand  for  men  for  outside 


GAS  SITUATION 
AT  CALGARY  IS 
CAUSING  ALARM 

(Ciiiitinued  From  Page  1.) 

It  may  bo  of  interest  to  the  East 
to  note  that  this  is  a  testing  election 
which  will  indicate  Uie  trend  of 
political  events  in  Alberta. 

Hank  Clearings  (  limbing. 
Klatifrti  is  felt  locally  over  the 
climbing  bank  j-Iearlngs.  Those  for 


coming  of  the  milk  trust  with  con- ,  i.v  of  transporting  even  moderate  work 


sidcration  trepidation  hut  the  general  supplies  is  very  great. 


demand  for  men  for  putside 
is  creater  than  the  number  of 


result  has  been  a  great  saving  in  is,  of  course,  essential  before  the  dis- , 

the  handling  of  the  milk  supply  and  trict  will  evw  emerge.  Payments  Imornrlnir 

prices  kept  down  to  a  reasonable  There  Is,  however,  a  winter  road  -  .  **  ***  . 

profit.  The  Okanagan  Fruit  Growers  at  the  present  time.  It  connects  '  a  ^arys  total  tax  arrears  are  $7,- 

are  also  sWrongly  organised  In  regard  Fort  Alexander  with  the  Rice  Lake  ”  years  share  is  |3,- 


A  railway  nir ii  availat)lc.  This  is  regarded  as  ; 
re  the  dis-  a  leas.suring  condition.  I 


to  marketing  and  selling  fl 
crops. 

Urges  City  To  Bnild  Ships. 


their  district  by  the  most  direct  route. 


Taxes  eoller-ied  this  year 


Travellers  leave  the  Hudson’s  Bay  I  $2,924,316  of  which  $2,- 

.  .  ......  .  .  .  .  I  t’-’,  lU  annllaa  nn  thin 


Railway  at  mile  69,  and  go  by  sleds 


I  Charles  ’Williams,  representative '  or  dog  teams  to  Fort  Alexander,  made  in  unm®  vaar.  ~ 

!  of  the  British  Government  at  the  i  from  which  the  gold  area  Is  about  35  *‘as  made  In  some  years, 
Coughlan  Shipyards  during  the  con- 1  miles  listanL  >ext.  Industrial  Congress, 

striiction  of  ten  8.8<10  ton  steel  u  js  practically  assured  now,  how-  Alberta  and  British  Columbia  have 
freighters  ordered  by  Great  Britain  fv,  r,  that  a  government  summer  eaeh  pledged  $20,000  to  the  In- 
,  two  years  ago,  has  left  for  the  i  j-oad  will  be  constructed  next  year,  dustrics  Congress  that  Is  planned  for  I 


227, .671  is  applied  on  this  year's  ac- 
eoiint.  This  is  the  best  showing  the  I 


>ext  Industrial  Congress. 

Alberta  and  British  Columbia  have 


I  two  years  ago,  has  left  for  the  i  j-oad  will  be  constructed  next  year,  dustrics  Congress  that  Is  planned  for 

I ,  Motherland,  the  contract  having  xhc  Provincial  Minister  of  Public  next  year.  The  Dominion  Govern- 

heen  Just  completed.  Before  his  de-  Works,  Hon.  GTOrge  Grierson,  has  ment  and  the  C.  P.  R.  and  other  or- 

.  parture  he  said  that  the  ships  were  announced  that  surveyors  will  be  ganizalions  are  also  helping,  so  that 

an  good  as  any  turned  out  In  the  sput  m  this  winter  and  the  -road  will  ample  finaneial  assIsUnce  will  be 

j  I  nited  Kingdom,  and  lhat  the  yard  be  vonstructed  early  next  year,  pro-  forthcoming  lo  enable  President  M. 

was  as  well  equipped  as  any  in  the  1  ^hat  the  expense  Involved  i.s  A.  Brown,  of  .Medicine  Hat,  to  put 
i  Dominion.  He  urged  the  city  to  great.  Mining  men  have  'hP  conference  over  In  a  big  way. 

build  ships,  if  no  further  outside  ps^tlmated  that  a  satisfactory  road  Pos.sl’Dly  about  1921  it  will  be  held 

,  orders  were  forthcoming,  as  this  '  jjp  constructed  for  about  $60,000.  Last,  and  a  big  delegation  of 

would  not  only  keep  the  yard  going  ,  Hallway  .Needed.  westerners  will  go  down  to  present 


would  not  only  keep  the  yard  going ,  Hallway  .Nced*^  westerners  will  go  down  to  present 

but  would  pay  well.  ‘  Xj,e  developments  of  the  district,  virtues  and  advanUges  of  their 

Vancouver's  Finaners.  ■  however,  already  seem  to  justify  the  <snada  to  the  attention  of 

Alderman  Kirk,  civic  chairman  of '  ungjag  up  of  the  utw  field  by  rail-  of  the  country  wbich  lies 

finance,  announces  that  on  January  road.  The  Provincial  Government  Great  I.ake8.  I 

l»t  the  city  will  reduce  its  in- 1  j,  apparently  satisfied  on  this  point,  ' 

drttednesB  on  treasury  note.s  by  $90.- ,  ^  Indicated  by  the  fact  that  - I 

0(W  Instei^  of  merely  the  $300,ooo  ,  \orris  recently  made  a  trip  tance  of  about  73  miles  The  cost  ^ 

due  on  that  date.  This  ndicates  a ,  otUwa  In  connection  with  the  0^1^  extSl  is  roughly  estlLt^^^ 

much  improved  financial  position,  ^{^er,  and  returned  convinced  that  at  $2  000.000.  .Mining  men  here  are  I 
Excellent  showing  in  the  collection  .v,- anThoritips  hail  been  mn.  *  i'  .1  .  men  nere  are 

ol  taxes  is  lareelv  resoonsihle  for  *‘^«val  authonnes  nan  peen  con-  convlncfVI  lhat  It  could  be  made  a 

(the  Imorovement  ‘  The  total  tax  ''^ed  to  the  idea.  The  replies  given  paying  proposition  from  the  outset, 

i«^eaM*^  at  lbe  first  of  the  vetr  Auctions  in  parliament,  however,  and  practically  none  who  have  visit- 
I  amounted  to  five  and  a  quarter  mil-  •®^*‘^***  Ottawa  ininiaters  cd  the  district  doubt  the  expediency 

dollars  will  go  Into  the  December  project.  eral  Government  do  not  act.  It  is 

tax  sale.  scheme  suggested  Is  that  a  stated  on  good  authority  that  the 

Offer  to  Sell  Famous  Ranch  branch  line  should  be  run  from  The  province  will  itself  construct  the 
E.  L.  Lundy,  of  London.  Eng.,  per-  ^ 

tonal  representative  of  Lord  Cow-  ! 

dray  and  Sir  James  Buchanan,  the  gmau-i*—  ''  '  -  ==g^i^^^^^^aNMsaaMgBBJHaiiiai-iaasssg5sa8»i'  .  .unW.  iii.iirtn 
new  owners  of  the  famous  Cold-  R 

I  Okanagan  Valley,  has  offered  that  i|  UI/holanDiilnfi.DonorMillc  I 

!  property  lo  the  provincial  govern-^ 

I  ment  for  $1,500,000  for  soldiers  set¬ 
tlement  purposes.  The  sum  named 
represents  the  amount  of  money  that 
has  been  spent  on  the  property  since 
It  was  first  acquired  by  Lord  Aber¬ 
deen.  It  comprises  130,000  acres, 
eight  hundred  of  which  are  under 
fruit.  All  of  it  has  been  cleared 
and  Irrigated.  Mr.  Lundy  said  he 
had  been  made  offers  for  portions 
of  the  property,  but  bis  Instructiona 
were  to  sell  en  bloc  and  to  Can¬ 
adians.  The  government  has  been 
•(▼en  sereral  days  to  consider. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
ad  able  to  bnr  investment  secori- 
tles. 


WhalenPulp&Paper  Mills 

LlmltDd 

MafluffNturtrt  •! 

Bleached,  Easy  Bleaching 
and  Strong  Sulphite  Pulp 
Lumber  Shingles  Boxes 

General  Office,  VANCOUVER,  B.C.,  Canada 

PlantB  at  Mill  CpddIc,  B.C.i  Swanson 
Bay.  B.C.,  Pert  Alieo,  B.C. 


The  Laurentide  Company 

limited 

GRAND’MERE,  :  QUE* 


Manufacturera  of  Ground  Wood,  Sulphito  Pulp, 
Wood  Boarda  and  Newsprint  Paper 


St  Maurice  Paper  Co.,  Limited 

BOABD  or  TRADE  BUILDING 

MONTREAL 


Ground,  Wood 
Sulphite  Pulp 
Kraft  Pulp 
Newt  Print  Paper 


Brompton  Pulp  and  Paper  Compani 


Limited 


East  Angus,  Compton  County,  Quebee 


Manufactarers  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Gronndwood  Pulp 

Mills  at  EMt  Aaimn  ond  llromptonTillot  Qa. 

Doamtlc  Enquiries  Should  be  Addxessed  Eat  Aafyis.  Qm., 
Euopesa  Enquiries,  If.  C.  POWERS  *  CO.  LTDb, 

180  Fleet  StfMt,  London,  E.C.  (4.) 


CANADIAN  EXPDRT  PAPER  CDMPANY  UNTED 

SUN  LIFE  RUILDING,  MONTREAL 

Rof resenting  exelnstveljr  for  export  the  following  mills  i—  ' 

LnarentMo  Company  ,  Limited,  Mills  at  Grand  Mere,  Qae.  ~ - 
Friee  Bros.  A  Co.  Limited.  Mills  nt  Henogssd,  One  . 

Bromfton  Pnip  A  Pnper  Co.  Limited.  Mills  at  East  Angna,  One. 

St.  Mnurtee  Pager  Co.  Lindted.  Mills  at  Cap  Madeleine,  ((ne. 

Belf*  CuadlM  Palp  A  Paper  Co.  Limited.  Mills  at  Shawlnlgan 
-  PaUsy  Qne. 

Mowmd  Smith  Paper  Mills  Limited.  Mills  at  Beaaharnols  and 
Crabtree,  Qne. 

Prorinelal  Paper  Mills  Co,  Limited.  Mills  at  Mllle  Roebes,  ThoroM 
and  Geargetowa,  Ont. 

Interlake  TIssne  Mills  Limited.  Meriittoa,  Ont. 

Mews,  Bond,  Tissno,  Hook,  Halftone,  Print,  Box  Board, 


J.  R.  BOOTH 

Manufacturer 


WlwiMala  Lumbar  Ynrd 
and  Paetary 
BURLINGTON,  VT. 

caatoSMNM 
•qKMm  OTTAWA** 
Wsstw*  ObIm  CsA  • 


LUMBER 
PULP  PAPER 
SULPHITE 
AND  CARDBOARD 


OTTAWA,  -  Canadi 


The  OonnacDna  Paper  Company, 


Manufacturers  of 

NEWSPAPER.  SULPHITE 
And  MECHANICAL  PULP 

Donnacona  .  .  •  F 


Limited 


We  Specialize  in  Coiored  Papers 

WrHings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  Co, 


Umlttd 


Mmcrail 

Toronto 


Wimhor 

Mllls,P.Q. 
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C.P.R.  GROSS  CONSUMERS’ 
FOR  SEPTEMBER  GAS  EARNINGS 
MAKES  RECORD  AREIMPROVING 

Net  For  the  Month  Shows  In*  Total  Revenue  For  Year  End- 
crease  of  About  30  p.c.,  Com- 1  ing  September  Last  Shows 
pared  With  1918— For  Nine  i  Big  Gain  Over  Previous  Year 
Months  Gross  Also  Reaches!  But  High  Operating  Costs 
New  High  Level,  But  Net  Re-  Are  Still  Proving  Serious 
i  suits  are  Not  so  Satisfactor>’.;i  Factor. 

/  -  /  :  _ 

'’brors  earnings  of  the  C.  P.  R.  for  |  Toronto. — Operations  of  the  Cgn- 
the  month  of  September  established  sumers'  tJas  Company  for  the  year 
a  nerw  high  record  for  that  month  in  ended  September  30,  1919.  resulted 
the  history  of  the  company,  the  total  in  an  adverse  balance  of  $127,064 
being  $17,613,690,  an  increase  of  $3,-  ^  after  the  payment  of  interest  and  dl- 
928,920,  or  about  30  px.  compared  |  r  idends  and  making  statutory  provl- 
wlth  the  corresiwnding  month  a  year  sion  for  plant  and  building  renewal 
ago.  Net  earnings  for  the  month,  |  fund.  'Phis  position,  however,  was 
at  $4,091,919,  compareid  with  $3,121,-  much  more  satisfactory  than  for  the 
440  In  September,  1918,  an  increase  previous  year  when  the  reserve  fund 
of  $970,479,  or  about  30  p.c.  This  had  to  be  drawn  upon  to  the  extent 
result  shows  practically  a  parallel  of  $279,100. 

advance  In  both  the  gross  and  net  The  recent  increase  in  the  price  of 
earnings,  an  encouraging  factor  ga.s  affiscteci  only  one  month  of  the 
when  it  is  considered  that  the  net  year,  and  it  is  expected  that  earnings 
earnings  of  the  company  have  been  Cor  ihc  current  year  will  enable  the 
declining  each  year  since  1916  in  directors  io  restore  the  reserve  fund 
prroportion  as  the  gross  earnings  in-  to  its  former  size.  It  is  pointed  out 


creased. 

Since  1909  gross  earnings  have  in- 


that  the  three  items  of  coal,  oil  and 
operating  wages  represent  a  total  in- 1 


oreased  by  $9,000,000,  or  more  than  crease  for  the  year  of  $1,111,677  upon  I 
double,  while  net  has  increased  by  ,_thc‘ pre-war  figures.  i 

less  than  $1,000,000,  or  little  morei  More  Ilian  l.oOO  new  custoracira 
than  30  p.c.  ~^were  added  during  the  year,  and 


Although  the  gross  this  September ,  many  large  and  important  Installa- 
bas  increased  tremendously  over  ;  lions  of  furnaces,  steam  boilers,  etc., 
other  years,  the  net  earnings  in  the  '  using  gas  as  fuel  have  been  made, 
so-oallod  "bad  yeaTs,”  1913  and  1914,  |  and  to  a  great  extent  replaced  the 


1909  : 

Gross. 

Net. 

1919  .. 

,  ..  $17,513,690 

$4,091,919 

1918  .. 

.  ..  13,584.770 

3.121.440 

1917  .. 

.  ..  12,244,341 

3,747,160 

1918  .. 

.  ..  12,134,159 

5,129,759 

1916  .. 

.  ..  10.273,165 

4,746,300 

1914  .. 

.  ..  10,754,140 

4.367,048 

1913  .. 

.  ..  12,157,082 

4,415,579 

1912  .. 

.  ..  11, .579.733 

4,250,303 

1911  .. 

.  ..  10,019,084 

3,917,446 

1910  .. 

.  ..  9,315,214 

3,911,600 

1909  .. 

.  ..  8,323,178 

3,431,889 

>'lne  Months*  Record. 


For  the  nine  months’  period  exorbitimt  prices  paid  for  coal 

ing  w-ith  Setptember.  also,  a  new  high  by  foreign  countries  have  hep  up  the 
record  is  shown,  with  gross  earnings  Price  for  same,  and  has  made  H  diffi- 
aggregating  $124,239,974,  an  incre^e  ^  Sntr"a^T“^ 

Sn  SfSber  K  Cufis  to  -Jl.ly  upoP  coal  for 

ahow  a  slight  decline  for  the  peri.^,  manufacture  of  gw  and  it  has 

_ .  ftco  ocn  been  very  Convenient  at  times  of  coal 

byTlr;  yS  «hortage  to  make  use  of  oil.  which. 

In  that  Lar  gross  amounted  to  perhaps  more  expensive,  has 

5n^tod'ortte“^i^a*'''”^^  Di^us'sTng"  t?e ‘’SSSld  and  price 
one-third  ^e  outlook,  Mr.  Austin  said  that  under 

gross  amounted  to  $124,000,000  and  o 

...  •<>•»  nnn  enn  I-  about  one-  ™  principle  of  a  fixed  dividend. 


net  to  $23,000,000,  or 
sixth  of  the  gross. 

Even  In  1916,  w^hen 


whenever  the  revenue  is  insufficient 
to  meet  requirements.  Including  di¬ 
vidend,  the  price  of  gas  must  be  ad- 


months’  period  produced  ^rning-s  |  increase  last  year. 


amounting  to  only  $69,000,000.  the 


With  this  increase,”  said  Mr.  Aus- 


to  $24,000,000.  more  than  i  ^  ^11,  to  a 

ti  ene  eee  bKava  t.Vtta  vckar'a  '  .  .  .... 


$1,000,000  above  this  year’s. 

Bates  Are  Insufficient. 


point  where  all  the  company’s  obli¬ 
gations  will  be  covered,  and  •will  pro- 


In  the  past  two  years  the  net!  vide  as  well  tor  the  small  adverse 
earnings  of  the  company  for  the  first  j  balance  of  the  past  year."  Mr.  Aus- 
three-Quarters  of  the  year  have  been  ’  tin  added  that  even  at  the  increased 
the  smallest  in  the  years  under  re- '  price  gas  Is  lower  in  Toronto  than  in 
view,  yet  In  the  same  time  the  com-  most  American  cities,  despite  Import 
pany  has  had  an  increase  in  its  duties  and  extra  freight  rates. 


rates. 

’Phe  earnings  statement  is  eloquent 


Directors  Bc-ciectcd. 

The  directors  were  re-elected  as 


as  an  example  of  what  can  be  done  followrs:  A.  W.  Austin,  A.  H.  Camp- 
when  railways  are  compelled  to  fol- I  bell,  'Wellington  Francis.  F.  EeM. 
low  government  ownership  ideas,  Grassett,  .To'hn  Hoskin,  H.  I.anglois, 
such  as  the  McA'doo  plans  in  tlie  Thos.  Ix^ng,  J.  F.  Michle  and  Sir  Ed- 
United  States.  nnind  Osier.  At  a  meeting  held  siib- 

Coinparisons  of  nine  months’  earn-  eequently  Mr.  A.  .  Austin  and  Mr. 
ings,  gross  and  net,  from  1910,  fol-!  Wellington  Francis  were  re-elected 
low  :  I  President  and  Vice-President,,  re- 

.\ine  j  spectively. 

months.  Gross.  Net  :  I 

REGINA  PROTESTS  ! 

1917  .  109.393.516  .32.322,145  ■  "nw  ■  »iW  ■  W 

1916  .  100,663,789  34,216.371' AH*  yfl  TDliyH  hi 

SS  ;  ::  ::  tiSS  ”  A L 

1913  .  101,454,111  31.608,234  - 

1912  .  96,637,022  32.244,399  Regina,  Sask. — The  council  of  the  I 

1911  .  78,512,960  25,779,320  i  Board  of  Trade  has  passed  the  fol-| 

1910  .  72,503,736  24.857,972  lowing  resolution  Introduced  by  H.  I 


1917  .  109.393.516  .32.322,145 

1916  .  100,663,789  34,216.371  '  AH*  yfl  TDliyH  hi 

SS  ;  ::  ::  tiSS  ”  A L 

1913  .  101,454,111  31.608,234  - 

1912  .  96,637,022  32.244,399  Regina,  Sask. — The  council  of  the  I 

1911  .  78,512,960  25,779,320  i  Board  of  Trade  has  passed  the  fol-| 

1910  .  72,50,3,736  24.857,972  lowing  resolution  introduced  by  H.  I 

Earnings  and  changes  for  the  G.  Smith,  and  seconded  by  E.  S.  Mil- 1 
month  and  for  the  nine  months  fol-  ler„  dealing  with  the  Grand  Trunk ! 
low  :  bill  now  before  the  House  of  Com- 

Sepitember —  moms:  I 

1919.  1918.  Increase.  "That,  in  the  opinion  of  the  louncil 


I  President  and  Vice-President,,  re 
j  spectively. 

REGINA  PROTESTS 


low  :  bill  now  before  the  House  of  Com- 

Sepitember —  moms: 

1919.  1918.  Increase.  "That,  in  the  opinion  of  the  louncil 

Gr. ,  $17,613,690  $13,584,770  $3,928,919  of  the  Board  of  Trade,  the  best  inter- 
Exp.  13,421,770  10,463,329  2.958,441  ests  of  Canada  will  be  served  by  de- 

- - - !  ferring  final  action  on  Bill  33,  known 

Net.  $4,091,919  $3,121,440  $970,478  I  as  the  act  respecting  the  acquisition 

Nine  months —  i  of  the  O.T.R.,  until  announcement  is 

1919.  1918.  Increase,  i  oiade  of  the  permanent  policy  of  the 

Gr.  124,239,974  111,080,975  13,168.998  Government  relative  to’the  manage- 
Exp  101,186,704  87,87.3.907  13!312!797  roent  of  the  national  railways  and  Ihe 
- - ’  I  opinion  of  the  people  has  been  asoer- 


Net  $23,053,269  $23,207,067 
• — Decrease. 


ROYAL  INSURANCE 
^  TAKES  L&  L.  &  GLOBE 

V 

Sensational  Insnrance  Fnsion  is 
Announced  in  London^  England^ 


•$153  789  I  ^laed  In  regard  thei'eto." 

I  H.  O.  Smith,  in  Introducing  the  re¬ 
solution  said  he  wlslhedlt  understood 
that  he  was  not  trying  to  stop  the 
i  action  of  the  Government.  His  inten- 
'  i  tlon  was  merely  to  ask  for  a  delay  Ip 

S|  npe  Gie  taking  over  of  the  Grand  Trunk 
iRLUDt  until  such  time  as  the  people  had  had 
^  an  opportunity  of  learning  more 
tainn  about  Uhc  dcal. 

He  referred  to  the  valiant  fights 
iglaud.  the  board  of  trade  had  put  up  on  for- 


London,  Eng.— A  sensational  in-  occasions  when  the  freight  rate 
surance  fusion  if  officially  an-  Question  had  come  up,,  and  said  that 


nounced.  The  Royal  Insurance  pro¬ 
poses  to  absorb  the  Liverpool  &  Lon- 


a  certain  success  had  been  achieved. 
He  feared  that  the  present  Seal  of 


don  &  Globe  Insurance  Company,  ^be  Government  for  the  Grand  Trunk 
ylvlng  one  Royal  five-pound  share,  w^ould  affect  the  freight  rates  for  the 
having  one  pound  five  shillings  call-  and  on  this  ground  believed 

ed,  idus  one  pound  cash,  for  each  there  was  sufficient  reason  for  bring- 
Liverpool  &  London  &  Globe  share,  lug  his  motion  before  the  council  of 
The  latter's  capital  is  £2,656,250  in  tbe  board. 

five-pound  shares,  with  one  pound  He  did  not  believe  there  was  any 

per  share,  or  £531,050  called.  great  need  for  haste. 

The  Royal’s  present  capital  is  After  a  close  study  of  the  quesfion 

£2,944,860  in  ten-pound  shares,  uf  Government  ownership,  he  had 

with  two  pounds  ten  shillings  paid.'  become  convinced  that  it  was  not  in 
These  shares  will  be  split  into  two  Ibe  be.st  interests  of  the  people.  He 
and  fresh  capital  raised  for  issue  to  cited  the  results  of  Government  own- 
Llverpool  &  London  &  Globe  share-  crsblp  and  operation  of  railways  in 
holders.  several  countries  showing  that  large 

_ ^ _  deficits  had  been  piled  up. 

There  wus  ant  polnT  w’hich  he  be- 
Vancouver.— The  matter  of  blan-  lleved  should  not  be  lost  sight  of  in 


ket  clearances  of  coast-wise  ships  railway  oi»eratlon.  The  employees 
tibrougb  the  customs  has  gone  a  are  bound  to  strike.  The  Government 
step  further,  according  to  H.  H.  should  always  be  an  arbiter  or  um- 
Stevens,  M.P.  for  Vancouver,  who  pire,  to  settle  grievances  between 
states  he  has  been  successful  In  In-  employees  and  emplo(yerB  and  If  the 
ducing  the  Government  to  reopen  Government  became  the  employer, 
the  question  and  the  Department  is  the  railway  operatives  would  not 
now  investigating  conditions  of  have  a  chance  of  having  Government 
customs  clearances  as  they  exist  in  umpiring  or  arbitration,  as  the  Gov- 
the  United  States.  emmeut  would  be  a  party  In  the 


Mainly 'About  Americans 


sldent  A.  W.  Austin,  in  moving 
the  adoption  of  the  directors’  report. 


Activity  in  the  shares  of  Fisk 
I  Rubber  Co.  Is  based  largely  upon 
I  the  forthcoming  statement  as  of 
September  1.  which  Is  expected  to 
make  a  very  favorable  showing. 
Sales  are  running  at  a  rate  of  more 
than  $5,000,000  a  month,  and  it  is 
therefore  certain  that  last  year's 
billings  of  $36,000,000  will  be  con¬ 
siderably  bettered. 

General  Tripp,  chairman  of  the 
tVrstinghou.se  Elect  rie  &  Manu¬ 
facturing  Co.,  on  his  arrival  on  the 
■Mauretania  announced  important 
new  'Wc.slinghousc  developments  is 

case. 

K.  S.  .Miller,  in  seconding  (he  re¬ 
solution,  .staled  lit.'ii  he  was  opposed 
to  Government  o\\  iier.siiip  and  op¬ 
posed  to  a  statement  nuide  in  a  local 
paper  some  day.s  ago  to  the  effeet 
that  Canada,  west  of  ilio  Great 
I.a.kps,  was  in  favor  of  Cro\crnmerit 
ownership. 

Burford  Hooke  rhar,aeierizo(l  the 
hiiyin.g  of  the  (!rand  Trunk,  not  a.s  a! 
business,  but  purely  a  schomt'  to  on-  i 
sure  the  .stock  owners  ii  iikin.g  a  kill¬ 
ing  with  the  conni\anee  of  the  (Jov- : 
em.menl. 

For  years  Canadji  v.ottid  lie  under' 
a  crushin.g  load  and  it  would  he  noth-  | 
ing  short  of  national  financial  sui¬ 
cide  if  this  deal  wore  to  go  llirough. 

ropy  of  tlie  rosoltifiou  was  wired  ! 
last  evening  to  tlie  leader  of  the  Gov-  1 
ernment.  tlie  leader  of  the  Ol  lio.  ition  i 
Ahc  leader  of  the  Senate,  and  to  Dr.  j 
Cowan,  I 


a  result  of  his  month’s  visit  to  Eng-  j 
land.  General  Tripp  said  sale  of 
the  VVestlnghou.se  interests  in  Great 
BriUin  through  the  .Metropolitan 
Vickers  Electric  Co.,  Idd.,  had  been 
completed  and  fiom  $5,00C,00O  to 
$7,000,000  had  been  paid  over  by  the 
British  Co.  to  the  VVestinghouse  Co.  i 

It  is  understood  VVestinghouse  ] 
cash  position  is  strengthened  to  the; 
extent  of  $6,000,000  by  the  trans-| 
action  jn.st  closed.  Seplemlxtr  busi-i 
ness  was  the  biggest  since  the 
armistice  and  October  will  show' 
even  greater  returns.  VVestinghouse 
fiscal  year  began  April  i  and  in  six, 
months  to  Oct.  1  hookings  ran  $1.-! 
.350.000  ahead  of  Ihc  same  period  ia.st  ' 
year  when  operations  were  speeded  ! 
uf)  by  war  demand.  Gross  business  | 
Is  running  at  annual  rate  of  $125,-  i 
000,000  and  net  after  taxes  is  equal 
to  more  than  twice  the  |4  yearly  | 
diridend  on  $74,812,650  stock. 

.  [, 

l-'ale  of  40,000  additional  shares  of 
stock  by  Lee  Rubber  will  give  th(* 
company  new  funds  of  $1,200,0(<I 
with  which  to  expand  working  capi¬ 
tal  and  to  increase  production.  It 
will  permit  of  the  attainment  of  a 
pioitahle  output  of  4,000  tires  a  day 
!)>•  next  spring, 

Earnings  of  Lee  Rnbbe.r  are  norw 
running  at  the  rate  of  between  $9 
and  $10  before  taxes  on  the  100,000 
outstanding  shares  of  stock.  With 
the  additional  capital  and  increased 
Itroduction  it  is  expected  that  profits 
will  amount  tf)  between  $14  and  $15 
a  share  per  annum  before  taxes. 


AVIATION  IMSIRANCE 

1.  Accidents  to  Pilots  and  Passengers 

2.  Damage  to  Aircraft 

3.  Public  Liability 

For  Particulars  and  Application  Forms,  Apply  to 

LUKIS,  STEWART  &  CO.,  LIMITED 

232  St.  James  Street  ...  Montreal 

PHONE  MAIN  5148 


Earnings  of  Remington  Type¬ 
writer  Co.  so  far  this  year  have  been 
at  the  rate  of  $15  a  share  on  the 
common  stock.  Ca„sh  on  hand  is 
about  $4,50u.000.  Foreign  and 
domestic  husinc.ss  is  excellent,  with 
demand  exceeding  production.  How¬ 
ever,  it  is  not  considered  probable 
that  a  dividend  will  be  declared  this 
year  on  the  common  stock,  as  it  is 
the  company’s  policy  to  pay  off  its 
bonds  as  they  become  due  and  build 
up  a  strong  reserve  so  as  to  make 
its  rapidly  expanding  business  more 
secure  in  rase  of  financial  stress. 


Bonds  fall  due  at  the  rate  ol  $550.- ; 
000  a  year.  | 

Running  true  to  predictions  the 
International  Agricultural  Corpor¬ 
ation  enjoyed  a  banner  period  dur¬ 
ing  the  fiscal  year  which  ended  June 
30,  with  earnings  after  all  charge.® 
of  $l,6O7,00O.  which  was  equal  to ; 
nearly  twice  the  dixddends  paid.  The  | 
net  result  was  to  build  up  the  profit  I 
and  loss  surplus  to  $2,596,000  against  I 
but  $59,iton  four  years  ago.  | 

During  the  past  year  the  Inter-  i 
national  Co.  built  up  it.s  treasury] 


position  by  increasing  cash  from 
$1,200,000  to  $1,636,000.  Current  as¬ 
sets  swelled  over  $2,000,000  to  IlC,-* 
657,000. 

Gejieral  business  is  expected  tof 
expand  unless  checked  hy  labor  un¬ 
rest.  Foreign  credits  are  referred 
to  as  making  progress  tow'ardi 
stability.  The  wealthy  wage  earn¬ 
ing  class  is  furnishing  most  of  th» 
consumptive  power.  The  rra/e  fon 
luxuries  continues  unabated  in  lha 
ranks  of  thi.s  element.  Only  de¬ 
pression  would  check  it. 


aril  in  the  demoralized  year  follow-  gas  formerly  used  for  the  manufac-j 
ing  the  be.ginning  of  the  war,  ex-,  ture  of  war  raunil-ious.  | 

reeded  last  September's.  Total  revenue  was  $5,506,215,  of 

September  EaniliiKs  Since  1909.  ^  wrbich  $4,018,259  came  from  gas  sale.®, 

September  gross  and  net  since '  as  compared  with  $3,811,386  a  year 
09  :  '  ago.  From  residuals  came  $1,003.- 

Gross.  Net.  522,  as  compared  with  $852,982.  while 


High  Costs  Still  Prevail. 

An  improved  outlook,  though  still 


RIBBED 


TRACTION 


Tiredom’s  Greatest  Achievement 

Dunlop  Cord  is  different  to  all  the  other  tires — different  in  construction,  different 
in  features,  different  in  service.  That  difference  accounts  for  the 
preponderance  of  Dunlop  Cord  Tire  sales. 

Made  in  “TRACTION”  and  “RIBBED  ” — in  all  sizes  from  30  x  V/i  to  37  x  3, 

Dunlop  Fabric  Tires  are  obtztinable in  “Traction,”  “Special,”  “Ribbed,”  “Clipper”  and  “Plain.” 

In  stock  at  Garages  and  Tire  Dealers. 


Dunlop  Tire  &  Rubber 
k  Goods  G)., 

1^  LIMITED  I 

Head  Office  and  Factories:  W  J 

TORONTO  /  9 

BRANCHES  IN  THE  LEADING  CITIES  H  ' 


K  V.- 

\V.  < 

11 


THE  FPlAyCIAL  TIMES,  MONTREAL,  NOVEMBEB  1,  1»1» 


PROFESSIONAL  CARDS  DIVDjEND  NOTICES.  ETC. 


McCIBBOII,  MITCHEU,  CIII6RIIN,  McOOUCUL 
8  8TIIB8 

VietorE.  Mitchell,  K.C..  D.C.L.  I 

A.  Chaee-CucTMn,  K.C  ,  | 
Frrol  M.  McDougnIl,  K.C.,  Gilbert  S.  Stairs,  I 
Pierre  F.  Casgrain,  M.P.,  Leslie  G.  Bell,  1 
S.  C.  Demers  ! 

ADVOCATES,  BARRISTERS.  ETC. 

Royal  Trust  Chambers.  107  St.  James  Street, 

Bell  Tel.  M.  8069-70  MONTREAL 


C.  H.  CAHAN,  K.C. 

BART.I&TER  ANl?  SOLICITOR. 


BANK  OF  MONTREAL 

N'OTICE  ■.»  hereby  eiven  that  a 
DIVIDEND  OF  THREE  per 
CE.VT.,  upon  the  paid  up  Capital  Stock 
of  this  institution,  has  been  declared 
for  the  current  quarter,  payable  on  and 
after  .Monday,  the  FIRST  DAY  OF 
DECEMBER  next,  to  Shareholder,  ol 
record  of  31,t  October.  1919. 

By  order  of  the  Board. 

FREDERICK  WIl.LIAMS-TAYLOR 

Ucoeral  Manaeer 

Montreal.  24th  October,  1919 


Transportation  Bolldlns, 
UU.YTRRAL. 


C.  H.  CAn.AX,  K,C. 

C,  H.  CAUA.X.  Jr.,  K.C. 


Tel.  Main  1250 


RESEARCH  BUREAU 

Hesearchea  hj  Specialists 
Arranacd.  \ 
Report.s  and  Information  on 
Industrial  Development  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progress. 

KANBURY  A.  SUDDEN 
Tel.  Cp.  «476. 

712  DRL.M.MOXU  BLDG.. 
MOVTRRAL. 


TheRoyal  Bank  of  Canada 

DIVIDEND  No.  129 

N 01  ICE  ia  hereby  Riven  that  a 
Dividend  of  Three  per  cent. 
i  (being  at  the  rate  of  twelve  per 
cent,  per  annum)  upon  the  paid-up 
I  capital  stock  of  this  bank  has  been 
j  declared  for  the  current  quarter,  and 
will  be  payable  at  the  bank  and  its 
branches  on  and  after  Monday  the 
:  first  day  of  December  next,  to  share- 
i  holders  of  record  of  15th  November. 
By  order  of  the  Board. 

C.  E.  NEILL. 

General  Manager. 
'  Montreal.  Que..  Oct.  14,  1010. 


MILTON  HERSEY  CO.,  Idmitei 
Montreal,  Winnipeg, Neiv  York 

Industrial  Chemists  Minina 
Engineers  Utlllzntlon  ol 
Waste  Products. 

M  St.  Antoine  Street. 
Montreal.  Main  8718. 


CONSULTING  ENGINEER 


Cable  Addre.ss:  •'Kngineer, 
Montreal’’  West.  Vnion  Code. 

DeGASPE  BMUBIEN 

Consulting  Engineer 

t8  ROYAL  l.XSL'RA.YCK  Bl'ILD- 
I.VG, 

Tel.  M.  8240  WIONTHEAL 


TheCanadian  Bank  of  Commerce 

DIVIDEND  NO.  ISl. 

Notice  is  hereby  {riven  that  a  divi¬ 
dend  of  Three  jier  cent.  Uipon  the 
fopital  stock  of  this  Bank,  being  at 
the  rate  of  Twelve  per  cent,  per  an¬ 
num,  has  been  declared  for  the  quar¬ 
ter  ending  30th  Novembei  next,  and 
that  the  same  will  be  payable  at  the 
Bank  and  its  Branches  on  and  after 
Monday,  1st  December,  4019.  The 
Transfer  Books  of  the  Bank  will  be 
closed  from  the  17th  to  the  29th  of 
November  next,  both  d^jjs  inclusive. 

Bv  Order  qf  the  Board. 

lOHN  AIRD. 

General  Manager. 

Toronto.  17th  October.  1919. 


Fluctuations  of  Active  Listed  Securities 


Saturday  I  ^londay  I  Tuesday 


High  Low  High  1  Low 


14634 

94 


114 

84 


Tih' 
r20'-y 
118 
51 'i! 

82  I 

49  I 
7.3 

lOO'j 

9.> 

84 

112 

75’'s 

86- 

0 


111*. 

64 

69 

91 


A.  F.  BYERS  &  COMPANY 

L  I  M  I  T  L  D 

'uINEEKS  & 

tOMIUrTORS, 

340  Lnlverslty  blrrrl, 

Montrral.  Qnr. 
Bl  lLDlXG  CIINSTKl XTIO.Y  i 
Alterations  Hospitals 

Banks  (lITifc  Bldgs. 

Bridges  Power  Houses 

Brlrk  getting  Piifiip  Houses 
Chr  Barns  I’apcr  Mills 

Cnlverta  Rrsldencea 

Dams  Schools 

Factories  Siib-Stnilons 

Gnrnges  Thentres 

References:  Merchants  Bank. 
. Bradstreets  . 

Teiephone  Uptown  7870. 


THE  BANK  OF  TORONTO 

DIVIDEND  No.  158. 

I  .Notice  is  hereby  given  that  a 
!  Dlvideiiil  of  Three  l*er  ('enl.  for  the 
I  current  quarter,  being  at  the  rate 
of  Twelve  I’er  Ceiif.  per  niinum. 
upon  the  Paid-up  Capital  St,ock  of 
:  the  Bank,  has  this  day  been  de- 
I  elared.  and  that  the  same  will  be 
payable  at  the  Bank  and  its 
'  branches  on  and  after  the  First 
i  day  of  December  next  to  Share¬ 
holders  of  record  at  the  close  of 
business  on  the  Twelfth  day  of 
■November  next, 
j  Bv  order  of  the  Board. 

'  THOS.  F.  HOW, 

Tleneral  .Manager. 
The  Bank  of  Toronto.  Toronto. 

October  29th.  1919. 


70 


135 

99 


UST-ABLISIIRU  1819. 

Bradstreet’s 

offices  Throiigtioiit  Hit  Civilized 
World 

OFFICKS  IN  «  A  N  ADA 
Calgary,  Alta.  I\ iincnutcr,  B.C. 
rcdmonton.  Alta  llumilton,  Ont. 
Halifax,  |  Montreal.  Quc. 

I.ondon.  Ont.  |  Muebre,  <lnr. 

Uttiiwn.  Ont.  I  Toronto.  Ont. 

St.  .fohn.  N'.B.  W  innipeg,  Man. 
Reputation  gained  Iij  ,  long 
years  of  sigorous,  consclriillons 
and  successful  work. 

JOHN  A.  FUkTON 

Stiperlnfeiidcnt  -  VIONTHK.Al., 


I  NI.ISTKD  SMT  RITILS 
iToronloi 

()ctob"r  2!1, 

.\.  ,1.  rattisnn  .Ir  8’  Co.,  Mninliers  Toronto 
Slock  KxchanKo.  UI6  Bay  Si.,  (urnished  the  (ul- 
lowinn  appro.ximatc  quotation! 


Black  &  Armstrong 

iSucceasor.s  to  Robinson  & 
Black.) 

REAL  ESTATE  VALIATIO.YS 
RE.NTALS 

Farm  Lands.  Mortgages  'nad 
Insurance 

GARRY  BLDG..  VVINXIPEG 


SHAREHOLDERS  OF 

ADANAC 


\M) 


HOLLINGER 

MINES 

Cornmnnlrate  with 


Alt.a.  I’ac.  Gram  vom 
r>o.  pf.l 

Am<»riran  Sales  Book  pf<i 
Amet*  Holden  Tire  com 
Helding  Paul  roni 
ho.  pfd 

Brand-Honderson  com 
British  .American  Assurance, 
(’an.  Orral  A  F'lour  com 
(  'an.  (’onsolidaicd  Wit  pfd 
(  an.  Fairbanks  pfd 
(’an.  Machinery  com 
ho,  pfd 
I)o.  6’s 

»  an.  Marconi  . 

Can.  Mortzagp 
Can.  Oil  com 
Do.  pfd 

Gan.  Westinghous? 

Garter  (’rum  com 
Do.  pfd 

Tockahutt  PI014  pfd 
Colli  ngwood  bip  Building  com 
Do.  h’s 
C'ontinental  Life 
t  Oown  uife 
Davies  \Vm.  h’s 
Dorn.  Iron  Steel  o’a  •  1909'. 
Dorn.  Power  com 
Do.  pfd 
Dunlop  Tire  pfd 
Kastern  Gar  (j’p 
Frontana<‘  Breweries 

Gorwlyear  Tire  com  . 

Do.  pfd  . 

Harris  Abattoir  6’s  . 

Home  Bank  ,  .  .  • 

Imperial  Oil 

Imperial  Tobacco  .  . 

International  Milling  pfd 
King  Kdward  Hotel  com 
Kipawa  Paper  com 
Lambton  Golf 
Loew's  (Hamiltxjnl  pfd 
I»ew's  (Montreal)  com 
Do.  pfd  . 

Massey  Harris 

Mexican  Northern  Power  .Vs 
Morrow  Screw  6’s  .  . 

Murray  Kay  7^  pfd  . 

National  Life  . 

North  American  Pulp . 

N.  S.  Steel  8'^y  Del) . 

Ontario  Pulp  fi’s  .  .  . 

Page-  Ilersey  pfd  .  . . 

Poop1e-i  Ijoan 

South.  Can.  Pow'er  com . 

Sterling  Bank.  . .  . . . 

Sterling  Coal  00m  . 

Do.  6’s . 

Toronto  Paper  6’i . 

Toronto  Power  ft’s  (1921' 

Trust  &  Guarantee  .  • 

United  Cigar  Stored  com . 

Do.  pfd . 

Western  As3uran<  c 


Bid 

H2  on 
88  50 


Ask 


Ahilibi . 

Do.  pfd . 

.Vrufs  Holden . 

Do.  pfd . 

•Asbestos. . 

Do.  pfd . 

•^tlantir  Sugar . 

Do.  pt\l . 

Bell  Telephone . 

Brazilian . 

H.  C.  Fishing . 

Bronipton . !!..!. 

Canada  C'ar . ! ' ! 

Do.  pfd . .!!!!!! 

Canada  ( ‘ement . 

Do.  pfd . 

Can.  Cottons  . ,  • 

^  Do.  pfd . . 

Can.  Gen.  Electric . 

Can.  Loco . 

Can.  Steamship . 

Do.  pfd . 

Carriage  Factories . 

Do.  pfd  .  , 

Con.  Smelting .  I  3t 

Detroit  Ry .  ■  ip.; 

Dom.  Bridge  . 

Dorn.  Canners . 

Dom.  Glass . 

Do.  pfd . 

Dom.  Coal  pfd . 

Dom.  Iron  pfd . 

Dom.  Steel . 

Dom.  Textile . 

Do.  pfd . 

Hillcrcst . 

Howard  .‘Smith . 

Do.  pfd . 

Illlinois  Traction  pfd.  . . . 

I. .akc  of  Woods . 

Laurcntidc. . 

Laurentidc  Power . 

Lyall . 

51acDonald  . . 

Montreal  Cottons . 

Do.  pfd . 

National  Breweries . 

Canadian  Converters .... 

Montreal  Power  . 

National  Brick  . 

N.  .\.  Pulp  A-  Paper . 

Ogilvic 

Do  pfd . 

Ontario  Steel . 

Do.  pfd . 

Penmans  . 

Prov.  Paper  pfd  . 

Quebec  Ry  . 

Kiordon . 

Do.  pfd . 

Shawdnigan . 

Spanifli  River . 

Do.  pfd  . 

Do,  V  ouchers  , . 

St,  Lawrence  Flour 

Do.  pfd . . 

Steel  of  Canada . 

Do  pfd . 

Tooke..  . 

Do.  pfd . 

Tucket  ts  . 

Toronto  Hy . 

Tram  Pow  or . . . 

Wayagaiuack . , 

Woods. \lfg  . 

Do.  pfd . 

Tiickctts  pfd . 


144 

94 


115  I  143 


112  I  lll'  jl  112'; 


114 

84 


114' 

83'-3 

93 

7o»4 


111»4 
11414 
S2H 
9.3 
76't 

120' i:|  12n'<i'  120' 
118 

51 » 4 

643  J 
813, 

49'; 

99  I 
72'  'zl 
100'- 


VVednesday 


Thursday 


Friday 


.)0*4 


SI 

49 


72' 

100' 

95 

84 

112 


50»4i 

64' 

79' 

49 

99 


70 

.30*4 

105 

111 

63 

69 

94 


69 


I 

86  j 

70  I 
.31  I 
lOSH' 
no 
6.3'f: 
68'-)! 


112 

71 1-4 
86 


70 

30 

105 

no 

6.3 

68 


95 

69 

121 


70 


95 

68 

120?i 


70 


2414  240  237'^!  2374 


141 
38'  5: 


1R5’y, 

68».t, 

904 


1401^1 

38 


184 

68 

00 


141  ' 

.37',! 
82  V: 
102  I 
184  . 

68' 1 1 
90I4 


140 

.37 

*24 

102 

1R.3».< 

67 

90 

5''5| 


108  I  lOS 


no  I  109 


23'-^ 

15.') 

122 

70 


23 

1.).") 


121 '4^ 

68*. 


23' jl 
1.54  I 
9734: 
12l'v 
69', 1 
ne'-i 


2.3 

1.54 

07«i 

121 

68 

116 


nil 


90  I 
57  I 
41  ! 
17'.?! 
90 


116  I  115'?!  115 


99 
67  Vs 


99 

67 '-li 


17 

844! 


High 

Low 

High 

Low 

High 

Low 

Asked 

Bid 

143 

143 

142' ij 

142*1. 

142 

141 

141 

140 

94  ! 

94 

94 

1 

112H 

112'i 

n2!i| 

112'} 

112*2 

112*'} 

113, 

112*;! 

115*.^ 

114' 4 

115 

115 

11.5 

n4*»i 

83 

83 

83 

82 

S3 

82 

93 

93 

. 

93 

93 

93 

. 

■fiV? 

75V^ 

79 

76»'4 

78*-} 

77*4 

78 

77*4 

1’20»4 

t’20*4 

121 

n7’6 

n7‘-2 

118 

117*4 

50*4 

.50*4 

51  >4 

51 

51*} 

.51*4 

.51*4 

51)12 

66*4 

65'* 

65 

65 

65 

64 

63 

64*} 

80 

79 

S3 

78*4 

83*4 

82 

S2'4 

82*4 

49 

49 

49 

48*t 

4R*« 

48*4 

48'} 

99 

98*4 

98*4 

98 

98 

97*2 

98 

72'  ■. 

72 

72'« 

72 

72 

70 

72*} 

72*4 

100*4 

100*4 

101 

101 

loT'-. 

101 

101  )'4 

101 

. 

94 

94 

95 

93 

113 

112 

1 . 

1.:;:.. 

113 

112 

101*4 

1  101*4 

1  ini 

'  1A1 

100 

100 

100  Vi 

71 

70 

70*4  70.V<j 

73 

70H 

73  ■ 

72H 

86 

'  85.' i 

85  *-3 

.  85'} 

i  85*} 

85 

SSI'S 

85*4 

1 

1 

•26 

1  26 

26 

20 

j 

1  70 

1  70 

70 

^*4 

71 

30 

30 

1  30 

30 

30 

29*-4 

29’} 

109 

1  109 

m'A 

mn 

no 

109 

109*4 

109)i 

no 

i  no 

no 

no 

112 

108 

113 

in 

62V: 

62 

62^ 

62M 

63)4 

62)? 

63V4 

63 

69 

1  69 

70*4 

93 

§3 

62*4 

62V} 

69)4 

68)4 

93 

98 

98 

98 

1 

95 

94)4 

95 

04'A 

68)^ 

1  68*2 

68  V} 

68 

68*-} 

68 

68H 

68)4 

121 

{  121 

139>/4 

120*4 

122 

120 

106 

106 

1 

56 

'.56 

37h 

56 

56 

130 

130 

136 

135 

136 

99)4 

70 

70 

’  70 

70 

71 

219 

219 

222H 

222 

223 

223 

2^ 

240 

236 

241 

240 

243 

241 

242 

241)4 

77 

77 

77 

77 

148 

144 

145 

144*4 

145 

130)4 

150*4 

37 

37 

.37 

37 

.37 

36*4 

81 

81 

*6 

76 

81 

102 

102 

.  . 

102 

18.5 

67 

67 

70)y 

69 

72 

70)4 

90 

90 

90)4 

90 

90?» 

90''S 

25 

25 

5'.*. 

5*t 

’  '54 

.5  V? 

249 

247 

247 'r 

247’/} 

39 

39 

39. 

47 

47 

46*4 

86 

86 

87*4 

87*4 

87?4 

87)} 

107 

107 

91 

91 

91 

2314 

23 

23*1 

23 

23)4 

t?2*v 

23)} 

23 

153 

153 

1.53 

153 

1.53 

153 

153 

97'.» 

97'/} 

97*} 

97)} 

98 

121 

121 

121H 

\2lM 

1'2‘2 

121)} 

122 

121)} 

69*4 

69 

69 

68 

69 

68 

67)4 

68*j 

116 

116 

116 

116 

117 

116^* 

117 

116*4 

5'*4i 

5*4 

5*s 

. 

114 

114 

115 

115 

m'A 

115'} 

'72 

71*4 

'  72 

71)1, 

72*4 

72 

73  V} 

'72)4 

.  •  1 

100 

100 

90 

92 

99 

i 

67 

67 

1 

90 

i 

'  "1 

57 

65 

67*'} 

57 

1 

i7h 

17*  2 

'l7*.-.| 

17' 0 

17*5 

17)2 

1 

85  1 

82 

84 

S2  ' 

83 

82 

82 

81*  y, 

114  i 

114 

,  .1 

■  i 

no 

113*41 

85  ) 

85 

1 

86  1 

...  1 

90)41 

90)4! 

90  1 

PiCCAPIL-L-Y 

leOUWOlf 

£»nx>kin4  Mixtura 


2360 

811 

7461 

1179 

611 

311 

263 

5 

3.5 

150 

no 

6063 
927 
50 
IS.' 
482 
2303 
849 
1635 
890 
90 
20 
176 
2832 
226 
60 
25  i 
86: 
10 
50! 
115  I 
1106: 

45  i 
3035 
836 
31 
36. 
750 

450  ' 
1423, 
20, 
245 
50  ^ 

3100  ' 
20 
20: 

1986  I 
.360 
129 
•  477’ 
4728 
449  I 
.32.3  I 
235 

isio 

47 

1.30 

40 

75 

.30 

185 

6558 

5 

100 


THE  FINEST  QUALITY  PIPE  TOBACCO, 

THIRTY.  CENTS  PER  PACKAGE. 


Top  Coats 


Top  coats  in  all  the  fashionable 
materials,  xut  according  to  the 
most  advanced  models. 

Thep  are  finished  in  true  Fash¬ 
ion-Craft  effects,  and  give  the 
distinctive  stvle  that  marks  the 
perfectly  tailored  garment. 

We  advise  prompt  purchase  and 
assured  protection. 


MAXBEA1 

U9- 

feaH^1nd*AARo7 
MO  irLCatK-SiX 


LIMITED 

es  St. 

■Wesi  End 

>463  SlCathitRf 


Stor  k» 


hiKw  %’oftk  cuts 

Rid 


'14  0(t 


<40  00 
50  00  r>o  00 
12  00  I  t  25 

20  3.*) 

04  00  08  00 

ST  0(»  i42  ftO 
20  (*0  34  ftO 

.>0  (HI  75 

TH  nO  S3  00 
.3  hO  4  50 
♦>7  00  70  ftO 

17  00  ftl  00 
01  00  101  00 
lift  00  125  00 
12  00 


75  00 ; 

81  on  i 

38  7ft  I 
90  00 
24  00 


fift  00 
7ft  00 
32  00 
85  00 
Ifi  00 
12  00 
90  00  102  00 
7ft  00 
.5(5  50 

92  00 

93  00 
92  60 
GO  00 
190  0 
Oft  on 
97  00  100  00 


Aim  na  K  xploaivet 
Allied  Parking 
Amorictn  Safety  Razor 
Submarine  Boat  .  . 
Boone 

( ’»n.  Amer.  Oil  .  . 

(’itifs  Sers ice  . 

(’opden 
( 'ramp 

Crns.'Ror  ,  . 

(  uTtiiir  . 

Farrell 

redoml  Oil 
Gillett 

General  Asphalt 
Holley 

Inter.  Rubber 
Inter.  Pete 
Islxnrl  Oil 

Kerr  Lake  . 

I.Ake  Torpedo 
Loft  Cxndy 
MarUnd  Refg 
Martin  Parry  Corp 
McNamara 
Merritt 

Midweat  Refining 
Morton 
N.  A.  I*ulp 
Peerless 
Hanger  Gulf 
82  60  j  Salt  ('reek 
(>2  60  :  Shell  T.  &  T 
97  60  I  Sinclair  (iulf 
9ft  50  Skelly  Oil 
90  00  Smith 

Standard  Motors 
*.  i  Texas  Pro.  A  Ref 
Texas  Ranger 
Tropical 


NEW  YORK  STOCK  FLUCTUATIONS 


32  32 ' 


186  l«7 


I  32 


3ft 


13 


92  25  95  ftO  I  United  Motors 
430  00  475  00  *  Wright  . 


87  .50 


57  00 
35  00 
400  00 
HI  00 
.58  00 
77  00 
100  00  120  00 


68 


86  on 

65  00 


with  ' 


10  00 
88  00 
69  OU 

40  00 

5  00  5  50 

87  00  91,00 


14  50 
92  60 
75  50 


18  00 
72  00 
88  00 
8G  50 

60 
I  50 
14  00 


20  00 
77  00 
OS  00 


16  00 


Howard  Graham  &  Co. 

Sppclalists  in  74  Ontario  Gold  and 
Silver  Stocks. 

M.S8  KING  WEST.  TORONTO. 


142 


Associated  Goldfields, 
Limited 

The  largest  gold  mine 

In  the  making  on  till*  con¬ 
tinent.  We  have  inforhiutlon 
and  mnpx  we  wnoltl  he  pleaeed 
to  mall  upon  reqneet  to  Inter¬ 
ested  parties. 

PETER  SINGER 

Memberti  Standarii  Stock 
Exchang:c 

r,  F.  B.  HI  ILDIMi, 
TORONTO,  OXT. 

Phone  M.  3701 


74(3 


62 

94 

190 


60 


83 


DITfDEVDS  DECLAEKD 

Penmans  Ltd.  com  IV4  Nov.  15  Nov 

Do.  pfd . . .  . 

Bairque  Ka’-ionale 
Imperial  Bk.  of  Canada . 

The  Central  lieather  Co 

pfd . 

Do.  eom 

Standard  Bk.  of  Can. .  .  . 

Steel  of  Canada  com 

Do.  pfd . 

Merchanta  Bk.  of  Can 
Kaminlaiinuia  Pnwer 
Katlonal  Breweries 
Doatnlon  Coal  Co.  pfd. 

Domnion  Steel  pfd 
Barque  d’Horhelaga  . . 

Bank  of  Toronto . . 

C.  Fishing . 


I’VLISTED  STOCKS 
(Montreal  I 

Furnished  by  Bulfour,  White  d  Company 

Bid  Asked 

Alberta  Pacific  Grain  e^im  . 

z\mencan  Thread  pfd  . 

Ames  Holden  Tire  com . 

Belding  Paul  5*8  (1936) . 

Do.  pfd . . 

Do.  com . 

Brandran-Henderson  pfd  . 

Do.  c«n . 

Can.  Connecticiitt  Cotton  com 

an.  Con.  Felf  pfd  . 

Do.  com  . 

G'an.  Fairbanks-Morse  pfd . 

Cockshutt  Plow  pfd  . 

Dom.  Power  di  Trans,  pfd  . 

Do.  com  . 

Dunlop  Tire  pfd  .  .  . . 

Frontenac  Breweries  .  . 

(joodyear  Tire  pfd  . 

Do.  com  .  . , . . . 

Home  Bank  . 

Imp.  Toh.  Can.  Ordinary . 

Internal.  Milling  pfd  . 

Kipawa  Paper  com  . 

LoWs  Theatres  Mtl.  pfd . 

Do.  com  .  .  0 . 

Marconi  Wireless  Can  . 

Maritime  Coal  com 
Mexican  North.  Power  ft’s  (1939) 

Montreal  City  &  District  Bank. 

Montreal  Transportation . 

National  Brick  o's  (19ftl) 

Do.  com . 

Provincial  Bank  .  .  « 

Southern  Canada  Power  5*8^(1948) 

Do.  pfd  . 

Do.  com . 

-w  Sterling  Bank  . 

1 14  Nov.  1  Oot  21  I  United  Cigar  Stores  Cam  pfd 
Nov.  8  Oct!  15 


CANADIAN  BANK  (  LE.4JlfN(>.^ 

(  anadian  bank  clearings  for  the  week, 
omparisons  for  the  bsme  week  last  year:-- 

1019  1918 

$134,179,190  $101,260,36 
9’2.906,762  ‘ 

8.046.645 
6,186,462 
5.485.024 
4,581,093 
3. 106. 614 
2.691.986 
2,S(»7.432 
1.016.472 
1,220.846 
670.594 
769,744 
68,756,619 
15,521.230 
4.985.576 
2,445.644 
2.260,566 
1.069.617 
10.602.663 
6,117.952 
1,066,422 
882,961 
509.267 
623.660 


Montreal 

Toronto 

Ottawa 

Hamilton 

(Juehee 

Halifax 

London 

St.  .John 

Windsor 

Kitchener 

Brantford 

Peterboro 


Winnipeg 

Vancouver 

Kdmonton 


tj  5?  Saskatoon 
Victoria 

MnoneJaw  . 

(’aUary  . 

Regina  . 

Brandon 
l,^thbridge 
Medinne  Hat 

Westminster  . 


rBAIN  AND  FmOVISIOX  MMKETS 

Furnlshod  by  9lmon»,  uiy  *  Co, 


10 

1724  1 


I 

83  j 

4.4  ' 
11  ' 
15  I 


Cara— 

Dw 

M»y 

Jan 

Oats— 
Dtf 
May 
Bye— 
Oct 
Dec 
Nov 
.May 
Barley - 
Dec 
May 
PorB— 
Oet  . 
Jany 
Lard— 
Oct 


by  I 

(hlcago 

Open  Bifta 


li71a 

124 

12.1 


13<H  1271,  128 
124 U  1284^  124 W 

1284  123(2  >23 


7U4  714  704 

7ill  74«  73^ 


1844B  188 
lIBB 

18BKB 
146h  1484  145 


ibI;^ 


188  1884  188  188B 

ISlMiA  1814  1304  1804B 


4100 

8480 


84M  8410  8410 


. .  2780  2760  2710  JJIO 

Nov  .  2675B  2865  2680  2«60 

Jany  .  2486  2492  2432  2437 


123 


22 
100 
1  «5 


80 

.30 

1274 
90 
67 
244 
108 
2  00 


gbor^  BIbf ' 

,  Oet 
'  Jany . 


Oatf— 
Oet. . , 
Dee  . 
May.. 
Barley— 


1800 

1866  1880 

Whialpec 


884 

79 

814 


814 


83 

784 

804 


3  Nov.  1  Oct.  17 


2  Nov. 
1*4  Nov. 
34  Nov. 
1*^  Nov. 
1*4  Nov. 


57 


Weetern  Power  of  Can.  5’s  (19491 

Weatern  Grocera  pfd . 

1  Oet.  10  i  ^**1  . 

1  o«.'  10 1  .  - :: - ^ 

1  Oct.  21  I  NEW  YORK  COTTON  EXCHANGE  PRICES 


Furnish^  by  Jenks.  Ciwynfte  A  Co. 


1  Oct.  10 

v  J  V>pen  High 

o  January  .  3555  3590 

v**’-  *?  S'*-  I  March  .  3475  .3519 

^95*-»'®‘May  3417  8480 

J"*'-  .'i***-  '  July  .  3345  3420 

2^  nZ'  1  2"  1?  November  .  3S15  3615 

5  *  Sf  }  S"'  -  I  Daceinber .  3640  3658 

14  21  N^v.-  ’1 1  Soot  Cotton .  8825  off  10 


Low 

3622 

3445 

3887 

3315 

3613 

3602 


Clofc 

3575-81 
3517-18 
tN75-80 
3418-14 
3619  bid 
3649-2 


Oct  . 

14514 
iA  183H 

144 

Dec . 

. mvt 

I31‘i 

Nov . 

I  140H 

188(4 

May . 

lA  12»H 

128H 

n»i— 

Oct . 

.  488 

488 

482 

Nov . 

418(4 

Dec . 

. 408 

408 

404 

May . 

. .  4tl 

412 

40TH 

■Storks 

.•\iu.  .'wum,  Toh  . 
.\IIi6  ( 'haliuer.v 
.Xm.  Bret  Sugar . 
Am.  Can  ... 

.Am.  Car  and  F  . 
■Am  FFide  and  L 
.\m  Loco 
Am.  .'^melting 
Am.  .'^ugar 
.Xm.  Woolen 
.\m  Int .  Corp . 
.Xm.  Copper  ... 
Atchison 

I  At  .  Gulf  and  XV.  I 
I  H.ild.  Loco 
I  Beth  .Steel  '  B) .  . 

!  Butte  and  .''upr 
I  Bosch. 

:  (  al.  Petrol 
I  (  on.  Pacific 
'  Gen.  Leather  .  . 

*  Chtn.  Motors  . 

1  I  Cliino  Copper 
j  Corn  Products 
I  Crucible  .Steel .  .  . 

<  iilia  Cane  Sugar 

Frie  Ry . 

Freeport  . 

Gen.  Fleefric  .  .  , 

( len.  Motors .  .  .  .  . 

Goodrich  . 

. . .  Gen  Cigar  . .... . 

66i699io89  (It,  North,  pfd.  .  . 
5'os5’6-6  I  North,  Ore. 
tioTMio  i  Gulf  .States  .Steel 
4,484,517  !  Inter.  Par»er 
T:Ka  Krv8U>neTirr 
1,036,180  !  Inspir.  (  onper . 
1,013,296  I  Inter.  Nickel ... 

Merc Marine 

782,776  1  Do  pfa . 

69,560,008  j  Krnne.  Copper. . . 
".«??■???  I  Lack.  Steel 

Max.  Motors . 

Max.  Petrol . 

Midvale  Steel  . . 

Nat.  Lead . 

Missouri  Par .... 
Ncv.  (  on.  Cop.  .  . 

New  Haven . 

N.  A  .  .Air  Brake 
N.  \  .  Central .  . 
Nor.  and  Western 

Nor.  Pacific . 

N.  S.  Steel . 

Penn.  R.  R . 

Pierce  Arrow . 

Pan.  Pete  ,  , 
Pr*-sed  Steel  Car 
Ry.  Steel  .Springs 
Ray  Con.  (Jopper 
Reading 
Rep.  Ir^  and  S 
Retail  Stores 
Stromberg 
Sinclair  Oil  Co 
Sloes  Sheffield 
South.  Pacific 

Studebaker  . 

Texas  Oil . ,  . 

'Tob.  Prod.  Co 
Union  Pacific 
United  Fruit 
U.  8.  Ind.  Alcohol 
U.  8.  Rubber 
U.  8.  Food  Prod 
U.  S.  Steel 
U.  S.  Smelting 
Utah  Copper 
Willys-Ovcrland 


Open 

I0:i>4 

l*i*4 

97*4 

i.x:i'8 

;i5»8 

I  Of. 
<i6'4 


Friday 
High 
lO.V 
17*4 
im 
(i;p . 
i'«»s 
;f7 
106*4 
0ti«4 


Oct.  ;ii.  1010. 
Low  Last  Sale 
10;f 


10:t 

I.X 

0(1*4 

Ol'. 

l.'fl*, 

.11'. J 

lO.T; 

fi.X 


14.5 

147 

144 

137', 

110 

135*i 

12.3 

128-', 

123 

6fi 

66 

65*  ^ 

i»n*. 

91 

f»0*. 

186 

187 

182)  s 

1  i:i 

143'  . 

1.38*4 

lOH 

106*, 

10.3*  , 

-M'4 

-’4)4 

21 

123'. 

123'.. 

123 'a 

.53*, 

MK'  , 

148*4 

148', 

103 

103' 2 

101*4 

l.’H'/ 

1.35'  . 

131', 

ll’k 

41*4 

41  *N 

97 

97 

92*4 

211 

•249 

240'  2 

42 '4 

43*, 

41*4 

15'} 

15s, 

I.-).*', 

16*..; 

46V... 

4.5 

170 

172 

170 

.’iSO 

388 

3751.2 

89 

90)4 

87*, 

82 

82 

80*4 

8.5 

85 

84 

43 '4 

4.3*4 

42' 2 

77*4 

>7h 

7.5 

().)'  J 

67  Vj 

641, 

3,486,987 

2.481,817 

1,568,306 

2,092,268 


137*4  tSS'i 
134  Vi  A 
145H 


1840B 


8816 

2?^ 


t** 

imi 


1 
,82 

Uh 

4M 

40 


STANDARD  MOHIfG  QLOTATIONS 

Aak  Bid 

surer 

Adsnoc  . . .  8]^  8)4  I 


67 

J7'  ■■ 
017.; 

iuXy 
.Wx 
02 
.V)' .. 
2.52Xa 
52X4 
8R'2 
28 
17 
.8.8 

13514 
72h 
iooab 
80 
80lii 
4.8  kg 
87 

1.81  Fi 
100 
lOOH 
22H 


«7 

27*4 

dJh 

n2H 

83*8 

04 

51*4 

25.x 

58 

8*.*4 

28.' V 
17 
.88 
187 
72)5 
1001, 
80 
mi 

48A, 

87H 

lOOH 

22H 


64*1, 

57*4 

26»« 

50*4 

111 

.82*4 

90 

.50's 

247 

.51*4: 

87I4 

28 

17 

82 '5i 

135*4 

71*4 

99H 

84^, 

43L, 

83*4 

129  Vi 
99V4 
99*4 
22 


80^ 

81 

79 

inii 

129 

nov^ 

116 

imi 

114 

93)i 

94)2 

92 

60)i 

eoh 

60 

73 

73)2 

71), 

107)i 

107)4 

108), 

139% 

140 

134)4 

33.5 

345 

:433)4 

mh 

103H 

102*4 

123)} 

123)} 

122 

205 

2T5 

215 

imi 

I00)i 

mi4 

12SH 

133)i 

124), 

86H 

86 

107 

108)^ 

106), 

76H 

79H 

72H 

80 

79), 

.34)4 

34)4 

33)i 

Hammill 

A  0.) 

2 

41)'-  I 
its  1 

02' 2  I 
i8:i 
.87 

105' 20 
f»fi  , 
I44», 
188*4 
12854  1 

05  4  I 

01  I 

184  I 
142  , 

lOO'.'i 
24Vi  j 
123'xi 
.52 '4  I 

148*4  I 

mHf 
184u  i 
41=>6| 

9.5  I 
245'-^ 

4.8*,; 
15' 2  I 

4.5 

172  I 
381  ' 

8fi»i 
80 

8-l*»  I 

42*4  I 

70 

07,'  2  i 
06'4  ! 
.'■.7*4  : 
26*i : 
00  V6 
lll.'i 
33 
98 
51 

248*4 

.52*4 

88*4 

28  I 

17  I 
82 '.2  I 
1.87 
72*4 , 
99*  i! 
mil 

79*i 

43)4 

129  I 
101 
lOOV* 

22 

Wa| 

129 

1155-4  i 
92*4  i 

OOkj 

73) 4'  ' 
106 
138 
8;f6 
103* 

122)4  1 
•208 
105'4 
132*4 
86 

108)4 

74) 4 

7954 

34'4 


•=  Strathcona  Fire  Insurance  Co. 

(TcriaiUes  Building) 

00  ST.  JAMBS  ST . . 


Authorized  Capital  -  $500,000  Siibscrihed  Cupital  -  -  I3CO.OOO 

Paid-up  Capital  -  -  $120,000  Gov.  Dopo.sit  -  -  .  $64,000 

Total  assets,  December  31st,  U'18,  $388,582.25. 


fVy~An  Independent  Company  with  Special  Rates 


A.  A.  MO.NDOU,- 
Preaident  &  General  Manager. 


J.  MARCHAND, 
.Socretary-Trra.surer. 


Rell  Tel.  .Mniii  21Sl.21«2 


MORE  DEADLY  THAN  WAR 


.^tiitiatlca  dhow  that  Influensa 
In  n  frvv  months  It  took  mor<*  %irtliiiM  i 
flirhtInK, 

That  It  has  af«akcnc«l  tlir  iivcrnu 
of  the  ronstimt  rink  of  ilratli  which  hr 
xvoiilri  rnniir  for  Ills  drpeiiilants 
Is  sliOMn  hy  tlie  niormoun  iiiiil 
Igro^vliiK  demand  for  Ufa  as* 
surunrr  protrrtlon. 

Ilavr  .*000  rrallxrd  the  mni; 


p  deadly  llinn  ^nr. 
«ncr  faiir  :t<ar»  of 


Sun  Life 

llavr  .*000  rrallxrd  the  mni;- 

"ouanSVe"..';.//”'’  ""  iv  OF'  CAJMADX 


Per  Information  rcffnrdin;; 
norrasnry  protertion  4*oniiiiu> 
nlrntc  %^lth  the 


Head  Oi'hcf, -Monxreau 

T,  B.  i^fnrarilay,  I'rcxhlrnt. 


FIRE  INSURANCE  COMPANY 

MONTREAL 

AUTHORIZED  CAPITAL  .  .?;2,000.000.00 
SUBSCRIBED  CAPITAL  ...$1,000,000.00 
PAID-UP  CAPITAL . $  247,015.79 

General  Fire  Insurance  Business  Transacted 
Theodore  Meunier, 

Manage: 


STOCKS  TO  WATCH 


ASAPIKA 
EST  TREE 


We  Advise  the  Purchase  of  Both  These  Stocks 

ISBELL,  PLANT  &  CO., 

STANDARD  BANK  BUILDING 


Bailey . . . 


6F4 


Bearer 
Cham-F 
Cmiscaa.  . 

CrewB  Reaervt 

Feater  .  .  . 

Gifford 
Great  North 

HargreavM 

La  Raw . 


88(4 

2  »3 

88 

in 

4 

2H 


88 

84 

2 

40 


BANKERS  IX  ITEW  <|UABTEB$.  I 

Messrs.  H.  B.  Robiason  A  Co.  In-  i 
vestment  Bankers,  have  taken  ofB-  j 
cea  on  the  ground  floor  of  tbe|| 
Standard  Life  Building,  157  St.  1 

Jamaa  atreet  * 


Walter  G.  Kennedy 

DENTIST 

Dominion  Express  Building, 
145  St.  James  Street 
Telephone  Main  3137. 


George  Lyman 


INSURANCE  BROKER 
Lewis  Bldg.,  17  St.  John  St 
FIRE,  LIFE,  MARINE,  ACCI- 
DENT,  AUTOMOBILE,  ETC. 


THE  FINANCIAL  TIMES,  MO,NTREAL,  NOTEMBEB  1,  1919 


DO  YOUR  BIT 

ID  the  forthcoming 

VICTORY  LOAN 

VCe  «rr  prepared  to  assist  you  to  buy  on  the  Partial  Payment 
Plan.  Write  for  particulars. 

Riddell  &  Mathewson 

Members  Montreal  Stock  Exchange. 

Successors  to 

A.  F.  RIDDELL  &  CO. 

Established  18RI 

80  St.  Francois  Xavier  Street,  Montreal. 

.Main  219. 


STOCK  MARKET  GOSSIP 


STOCKS  QUIET  I600D  YEAR  FOR  ARE  PICKING 
I  AS  RESULT  OF  UP  ODD  LOTS 


LOAN  ACTIVITY 


Company  Rapidly  OTercoming  Set* 
back  Due  to  the  Destruction  of 
Chatham  Plant  by  Fire. 


AT  TORONTO 


I  Although  Ontario  Steel  Products  „ 

Securities  On  Montreal  Market  |  received  a  severe  blow  in  the  burn-  Victoiy  Loan  Activities  Have 

Showed  a  Tendency  to  Work  ‘IL*' flmTaff  ‘of'lhe^  m?mh'  Caused  a  Cessation  of  Active 

Easier,  Though  Some  New  of  September,  the  energy  of  the  Trading  on  Toronto  Stock  | 
Price  Records  Were  Made :  Exchai^e  Though  Prices 

During  the  Week  —  Lyalljation  and  in  a  very  short  time  the  Hold  Firm— War  Loans  Con- 
Made  Most  Substantial  Gain. ;  J^nX'fuUdinS  strong.  ’ 

-  erected  on  the  site  of  the '  old. 


AT  21  JORDAN  STREET 
TORONTO 


TORONTO 

\3~  t»eneral  Ii 


Conduct  a 

(General  Investment 

Business 


Buy  Victory  Loan  1919 

tVf  offer  tlio  full  .services  of  our  organization  in  connection 
with  your  imrcliases.  This  service  s  without  charge  to  you. 

F.  NASH  &  CO. 

Mmnltert  Mostreal  Stork  Excluoge 

01  sr.  FRANCOIS  XAVIER  STREET, 

Tel.  Main  T  lib  .MOXTIIEAL.  Cable  address: 

"•<21  “Nash,"  Montreal 


A.  J.  PATTISON  Jr.  &  CO. 

Mrmbprh  Toronto  Stock  Kxebangs 
(iPEClAUSTs  It.NLISTEU  SECUUTlEt. 

.  Orders  Executed  on 

TORONTO,  MONTREAL  and  NEW  YORK  Stock  ExcHANOBa 
Correspondence  Solicited 

106  BAY  STREET  (Second  Floors  TORONTO 


J  Following  the  rapid  advance,  and  Furthermore,  advantage  was  taken  jjain  interest  centres  this  week  i 
unusual  activity  in  Steamships  com-  ^  destruction  of  the  on  the  Victory  Loan  campaign  and  ^ 

mon  at  the  week-end,  there  was  an '  Ax.-tory  to  construct  a  modern  fire-  Toronto's  big  effort  to  maintain  the  | 
absence  of  any  specUcular  demons-  proof  structure,  which  wUl  insure  supremacy  in  loan  subscriptions,  j 
=  tration  on  the  Montreal  stock  mar-  the  company  against  unfortunate  Results  so  far  tabulated  indicate , 
i  ket  during  the  week,  with  the  pos-  occurrences  of  a  similar  nature  in  that  an  even  stronger  effort  than  | 
i  sible  exception  of  Lyall  which  made  future.  The  shape  of  the  new  build-  m  former  campaigns  is  being  made  j 
I  its  gain  in  rather  orderly  fashion  log  will  be  somewhat  different  to  to  pile  up  a  very  large  total  and, 

'  compared  with  the  fantastic  gyra-  \  that  of  the  old,  permitting  cOTtral-  results  to  date  are  more  than 
i  tions  in  which  it  has  indulged  in  re- ,  l^atlon  of  operations 'and  producing  gratifying,  and  show  that  Toronto: 

■  cent  times.  greater  economies  in  manufacture,  has  got  away  to  a  very  good  start , 

As  a  matter  of  fact,  with  a  few  ex-  '  this,  they  were  assisted  by  the  in  the  first  week  of  the  campaign,  i 
Captions#  tli6r6  was  an  easier  ten-  fortunate  circunisiances  that,  at  the  But  not  withstanding  the  speclai 
dency  displayed,  and  stocks  as  a  1*“®  *^he  fire,  a  new  plant  had  effort  being  directed  to  loan  sub- j 

rule  were  inclined  to  react.  TTiis  been  planned  for  Oshawa.  after  care-  scrlptions,  there  continues  to  be 
condition  was  due  principally  to  a  1  f'l*  consideration  had  been  given  to  carried  on  a  fair  amount  of  share 
lack  of  interest  on  the  part  of  those  ■  a'l  details.  In  consequence  of  this,  trading  on  the  local  Stock  Ex- ! 
generally  associated  with  market  i  ^  contract  for  the  plant  at  change.  Odd  lots  of  a  considerable , 

movements,  but  who,  from  the  be-  Chatham  was  let  within  a  couple  of  number  of  stocks  are  being  picked  | 

;  ginning  of  the  week,  were  more  par-  days  of  the  fiie  and  building  oper-  up  at  firm  prices;  and  there  has 
'  ticularly  concerned  with  the  launch- 1  ation.s  were  immediately  proceeded  been  fairly  active  trading  in  one  or  I 
iiig  of  the  Victory  I./oan  1!»19.  "'I,  j  .u  ,  .  stocks  of  the  list.  I 

The  functions  attendant  on  the  ar- :  Alieady',  the  plant  has  suflSciently  The  Consumers  Gas  report  was 

rival  of  H.R.H.  the  Prince  of  Wales.  ’  Progressed  to  permit  certain  oper-  well  received,  and  the  firmer  share 

also  tended  to  reduce  the  interest  in  '  af'oas  to  be  carried  on  and  within  |  quotations  indicate  that  the  public  i 
’  I  market  affairs  <  I®  fortnight,  or  so  it  will  be  oper-  is  pretty  well  satisfied  with  thej: 

,  I  ,  ating  at  50  p.c.  of  rapacity.  The  earnings’  outlook.  It  is  worth  not- ; 

Some  Profit-Taking.  company  has  more  order.s  on  its  ing  that  although  the  company  had 

Under  the  circumstances  it  is  not  books  than  it  can  attend  to  for  the  benefit  of  only  one  month's  In- 
surprising  that  prices  of  securities  months  to  come,  and  in  .spite  of  the  creased  gas  prices,  the  gro.ss  and  , 
were  inclined  to  seek  a  lower  level,  interruption  will,  it  is  declared,  have  net  receipts  were  better  than  in  the' 
the  movement  being  aided  by  a  cer-  a  good  year.  preceding  year. 

'  tain  amount  of  profit-taking  by  those  ;  - — - ^ - -  Steel  Car  Deal. 

I  who  evidenced  apprehension  as  to  nPAHnA  announcement  of  a  new  plan 

I  how  the  market  would  act  once  the  I  11  UL|I|J|  AMI/L  of  reorganization  for  the  National 

'  Victory  Ixian  work  started.  ■  ^  ■ItUllUmilfct  Steel  Car  Company  did  not  take  the 

However,  with  the  Ixian  now  well  RIRT  OTTf"!  AAn  altogether  by  surprise.  It, 

'  under  way,  and  with  a  continuance)  Mil  I  VI  I  A  IJ  ha.s  been  known  for  some  time  that  j 

of  the  strong  market  in  Wall  Street,  liri  I  •  W  I  kkL  l/mi  since  the  collapse  of  the  previou.s 

it  .would  not  be  surprising  if  local  - -  negotiations,  American  interests' 

’  stocks  were  to  give  a  better  account  I  ,  had  a  new  agreement  under  con- 1 

of  themselves  in  the  coming  week.  « 'roiUnr  Issii.d  hy  Sir  .lolii,  Lil.soii  templation.  Under  the  pre.scnt 

J  -  u  Allows  Denripney  of  scheme  of  reorganization,  the  Na- 

_  Home  >ew  High  Ke-  ,  (From  our  Oiui  (  orresDonilenl  )  Steel  Car  Company's  assets; 

I  Despite  the  inactivity,  however,  a  u  u  a  •  i  ^  oompanv  which 

f  I  few  stocks  made  now  high  price  re-  Hamilton.— .A  special  meeting  of  Treasury  $1,250.-1 

'  cords  including  Atlantic  Sugar,  On-  the  .sliarehniders  ol  Hie  National  poo.  National  Steel  Car  share-' 


.  the  movement  being  aided  hy  a  cer-  a  good  year. 

'  ta.iii  amount  of  profit-taking  by  those  ;  - — - ^ — 

I  who  evidenced  apprehension  as  to 
I  how  the  market  would  act  once  the  III  UklllJIAMI/|i 
'  Victory  Ixtan  work  started.  ■  “  ■lkl/llUfllllkk 

However,  with  the  Ixian  now  well  RIRT  OTTf"!  A  A  n 

'  under  way,  and  with  a  continuance'  Mil  I  VI  I  A  I# 

of  the  strong  market  in  Wall  Street,  lin  I  i  I  kkk  Unit 

it  .would  not  be  surprising  if  local  - - 

’  stocks  were  to  give  a  better  acooiinl  j.j  |  i,„  , 

1  of  themselves  in  the  coming  week.  ’  hy  Sir  .1 

I  ......  Shows  Dencienev  of 

Some  New  High  Records. 

,  Despite  the  inactivity,  how  ever,  a  '*«r  0««  <  t|rres 

!  few  stocks  made  new  high  price  re-  Hamilton.-.A  special 
'  cords  including  Atlantic  Sugar,  On-  Oie  .shareholders  ol  Hi 
tario  Steel,  and  Ames-Holdcii  Ure-  Sled  f  ai  (  oiiipany  has 
ferred.  With  the  gradual  wip-  consider  a  new  plan 
ing  out  of  preferred  dividend  ar-  !  ganizatioii.  A  circular  1 
rears  on  which  the  indebted-  Oibsoii  outlines  the  posi 


Shows  Deficiency  of  ILfiOlLlSI.  scheme  of  reorganization,  the  N'a- 

( From  our  Own  Uorrcsitondenf.)  Company’s  assets; 

A  1  .  pass  to  a  new  company  which 

Ham  lUm.-.\  special  meeting  of  the  Treasury  $1.260.- 1 

the  .shareholders  o  the  National  poo.  National  Steel  Car  share-' 
Steel  f  ar  (  oiiipany  has  been  called  holders  will  receive  Ut.OOO  shares' 

A  P  company’s  stock  or  some, 

gani/atioii  A  circular  by  Sir  John  ip  pp,.  cp^t.  pf  it.,,  ^bare  capital 


ing  out  of  preferred  dividend  ar- !  «“o>^otioii.  A  circular  by  Sir  John  ip  pp,-  pp^t  pf  jtj,  share  capital: 
rears  on  which  the  indebt^-  n  outlines  Hie  position  of  the  aj,jj  addition  will  participate  In 

ness  is  now  only  l-li  P.c.,  and  with  company  and  show  s  accounts  payable  profits  realized  from  the  liquidation 
a  gradual  improvp.mont  in  oarnings,  f  of  the  French  contract.  Until  the 


M.  C.  Oswald  G.  H.  Bruce 


Oswald  Brothers 

clfrnibers  Montical  Siocli  Ruhtn^ri 
list&bllsbcU  1869 


Stocks,  Bonds, 
Investments 


Direct  Wires  to 
New  York,  Toronto,  Etc. 

Corner  Notre  Dame 
and  St.  Peter  Streets 

Telephones :  Main  6675-667G 


HOPE  SCOTT 
GEO.  W.  GABDNEB 
G.  B.  POBSYTH 


Buy 

Victory  Loan 

1919 

We  will  attend  to  all  ar¬ 
rangements  for  you,  without 
charge,  in  connection  with 
your  purchase."!. 


H.  C.Scott&Co. 

Members  Montreal  Stock  Exchaole 
Charier  Members 

21  Hospital  Street 

MONTREAL 


BRYANT, 

ISARD 

&CO. 

STOCKS  and  BONDS 


84  St.  Francois  Xarier  St. 
Montreal 


A  General  Brokerage  and 
Investment  Business 
Transacted. 


'PHONE  MAIN  4960. 


Sutra  Bras. 
Sr  Co. 

BANKERS 

Mrnibrrs  >  ow  York  .Stork 
ExrbanKe 

57  St.  Francois  Xavier  St. 
MDNTREAL 


S.  W.  WATSON, 

Manager 

Tcl.  Mam:  5!5I 


Forthcoming 

Victory  Loan 

Our  Services  in  the 
arrangements  for  your 
purchases  are  at  your 
disposal  without  any 
charge. 

L.G.  MORIN 

Member  Montreal  Stock  Exchange 

STOCK  BROKER 

SS  St.  FrsDcois  lavler  Strset 

Room  No.  10,  Tel.  Main  7151 


REINVEST 

the  interest  from  yonr  Vic¬ 
tory  Bonds  to  the  best 
■dvanUgo  possible. 

A  few  high  grnde  pr» 
ferred  stocks  of  leading 
Canadian  Oompnnies  can 
be  purchased  to  yield 
between  6  and  8  |>er  ceat 
9n  the  investment. 

We  would  be  pleasod  to 
discuss  all  your  Invest¬ 
ments  with  you. 

A.E.REX&CO. 

liBMBEaa  MONTRBAL  «IOCK 
KXCBANCB 

82  ST.  FRANCOIS  XAVIER 
STREET 


a  gradual  improvp.mpnt  in  earnings,  f  $•<.  <,< 40  and  aniounts  receiyablp  tfjp  Fipnph  contract.  Until  the  I 

there  is  rt‘aaon  for  the  attentions  j  und  Inientory  of  .$l,88i.6ot,,  U>aving  a  latter  matter  has  been  eompletelyi 
being  given  to  the  common  stock  of  deficiency  of  ■.  l.bu.j.iSt.  To  offset  spttled  it  is  not  quite  clear  as  to 
Ontario  Steel,  and  with  Hie  Hoating  ins.  Hie  company  has  payments  com-  pjejf  what  .National  Steel  Car  share-; 
supply  stock  limited,  it  is  not  .sur-  i  tUK  m  as  a  result  of  negotiations  holders  will  get  for  their  interest ' 
prising  that  the  buying  movement  |  \  -  L.  M.  Railway,  in  Franee.  )„  ,he  hiisine.ss.  The  directors  urge 

inaiiguratcri  this  week  resulted  in  a;  whlih,  at  fUial  adjustment  should  the  shareholders  to  endorse  the  new 

‘  substantial  enhaneement  in  Hie  amount  to  $4;<ii.0un.  as  well  as  its  real  scheme  of  the  organization, 

price  of  the  issue.  j  esiale.  plant  and  machinery,  which  VHefories  and  War  I.oans  eon- 

Atliintie  Stigar  Strong.  i  have  already  lieen  appraised  at  ap-  tiniie  strong  and  fairly  active.  In 

■  Atlantic  Sugar  maintained  its  j  proxiniati'ly  .$2.t,i)ii,mu».  most  eases  there  has  been  some 

I  place  of  proiiiiitence  in  the  activities  ;  The  re-organizaiioii  scheme  calls  piarking  up:  and  a 

of  the  week.  The  earnings  of  the)  for  a  new  rompany  which  will  de-  exists  for  all  issues, 
company  are  reported  at  record  fig-'  ■•'er  Ut.oou  sliares  of  its  stock  and  - 


up:  and  a  good  demand 


ures  as  the  result  of  a  very  success-  allow  Hie  shareholders  of  National 
fill  year,  while  its  supplies  of  raw  Steel  (’.ar  to  receive  Hie  half  settle- 
sugar.  sufficient  to  carry  the  com-  meiit  resiiMs  on  French  order.s.  The 
pany  well  into  tlie  middle  of  next  new  company  i.s  to  have  paid  into  its 
Summer,  are  stated  to  have  been  treasury  $1.2,51), (WjO  casii. 


ALLIED  PACKERS 
EARNINGS  HIGHER 


‘secured  at  a  price,  which,  compared  - - - —  knillVllVUw 

with  the  present  values  maintaining. !  ^  OTA  A  I#  _ _ 

savlng'tr'the'compln?  'nSSon  j  U  AN D  Y  STOCK  ^ 

it  i.s  expected  that  some  announce- 1  APTO  A  TTTPRIWIABI  loin  pete  In  EiigU 

i  ment  will  he  forthcoming  In  the;  I.N  I  V  llTTpMT|nM  Allied  Parkers,  in 

I  near  future  as  to  the  liquidation  of  till  kll  I  IVIl  considerable  local  inti 

the  iiidohledness  on  the  preferred  i  ■■  -  showing  quite  a  firm  t 

stock  which  amounts  to  about  3,> .  ^  .  .  York  market  recentlv 

!  ft  ,  of  has  oFtbo  l-o, 

Amcs-Holden  Preferred  is  no-  l-«ral  lollnning— Interesting  ported  to  be  making  g 

doubt  working  higher  on  the  out-  Rusiiiess  DeTolopment.  New  York,  quite  a  lot 


Through  ranailiaii  Ponneefion  May, 
Pompefe  In  English  .Market. 

Allied  Parkers,  in  which  there  is 
considerable  local  interest,  has  been 
showing  quite  a  firm  tone  in  the  Now  , 


Amcs-Holden  Preferred  is  no  ■ 
doubt  working  higher  on  the  out¬ 
look  for  action  on  the  indebtedness 


Considerable 


Warnings  of  the  company'  are  re- 1 
ported  to  be  making  go^  strides.  In  j 
New  York,  quite  a  lot  of  interest  is  ' 
attached  to  the  rumors  that  the! 


on  that  issue  which  amounts  to  ^  the^stock"^  company  contemplates  entering  the  j 

about  30  p.c.  the  Sweets  Uonma^-  T  Anmrica  I 

I  foiiverters  P limbing.  which  for  the  time  beiu"— -is  still  'through  Matthews-Blackwell.  Llm- 

Canadtan  Conver(e,.s  was  the  traded  In  on  the  New  York%rb  b  Toronto,  one  of  the  seven 

strong  feature  of  ^e  textile  issues  b^piit  on  ’The  £  “  comprising  the  consoli- 

solling  at  a  new  high  price,  due  no  u^rd."  ^  datlon,  it  should  be  in  an  excellent 

t™.  ««  U.,  PO-ltlo.  «>  ^.1.,  E.,la:,d. 
which  have  been  dismissed  in  these  package  candles,  have 

;  columns  on  a  former  occasion.  The  included  contracts  with  DULUTH  SUPERIOR  EARMNGS. 

!  other  cotton  stocks  were  more  or  stores.  Inc.,  the  _  _ 


other  cotton  stocks  were  more  or  * 

less  quiet  I  Schulte  (  igar  Stores. 


the  Metropoli- 


DIXUTH  SUPERIOR  EARMNGS.  j 

Gross  passenger  earnings  of  the 


I  ’The  sieel  issues  held  about  'he  New  Jer- 

steady,  also  the  Power  securities.  Com^y.  the  Union 

An  analysis  of  the  develonments  in  ( onipany,  the  Woolworth  amounted  to  $36,593,  as  oomipared 

the  S  and  pSier  IssuT^wm  be  the  AUantie  &  Pacific  Tea  ?27,219  for  the  corresponding 

fSund  dn  anotherpage  oflhll  iLsSe  ^o^ny  for  the  handling  of  their  ‘f/ oT*' 

of  The  F'inancial  Times  output  by  the  various  selling  stations  S9.3i4,  or  34.4  p.c. 

or  me  rinancial  limes.  of  these  concerns.  This,  in  addition  Karnings  for  the  month  to  date 

-  ■  —  -  -  to  their  old  channels  of  disDibution  $110,024.  compared  with  $87,936  ! 

■—  will  more  than  take  care  of  the  in-  cortespondlng  period  of  1918,  i 

creased  manufacturing  facilities  increase  of  $22,088 
"T |iaf<|i|iiA  A  I*  made  possible,  recently,  through  the  year  to  date,  earnings 

■  laWlliy  Wl  re-finaiH  ing  of  this  company.  It  is  $1,536,005,  against  $1,349,987,  an 

I  nWAC^rvi  evident  that  the  merchandising  ex-  increase  of  $185,018  or  13.7  p.c.  over  ' 

lllVCoLlllwriL  perleuce  of  Mr.  George  1.,.  storm  the  same  period  last  year 

(chainiiaii  of  the  comiiany  s  board  - 

tyhetlmr  you  PUf-  and  executive  committee)  as  presi-  Regpna. — ^The  lignite  utilization) 

chase  bonds  or  stocks  dent  of  the  Tobacco  Products  Com-  board  has  selected  the  Manitoba  . 

for  a  short  or  a  pany,  is  being  felt  in  opening  these  and  Saskatchenvan  mine  at  Blenfait 

*?*'*’ ® ° ”  you  new  cliaimels  for  disposing  of  the  as  the  site  for  its  lignite  briquetting 

should  favor  se-  company  s  goods.  plant,  according  to  information ) 

curttles  of  compan-  Sales  Double  191.8,  reaching  this  city.  'The  Sas-j 

The  sales  for  July,  August.  Sep-  katchewan  and  Manitoba  is  one  of 

likety  to  renect  tne  tembei'  and  October,  this  year,  are  the  largest  producing  mines  in  the  i 

growth  ana  aeveiop-  approximately  double  of  what  they  Souris  coal  fields  and  Is  -within  easy 

ment  or  Canaa^  we.re  in  1918:  and,  with  the  new  access  of  a  group  of  some  half  a) 

"iTw  T”(>*  ro  luislness  secured.  It  is  expected  that  dozen  mines  In  the  immediate' 

nnv  rnna-  Ihi.s  ratio  of  output  Will  be  increased  vicinity.  The  mine  is  served  by  a; 

garaing  y  _  and  the  capacity  of  their  various  private  spur  which  has  connections ! 

dian  stock  or  bond.  utmost.  with  the  C.  P.  R.  and  the  C.  N.  R. 

UAV  run  n  £  lADUIC  Confidence  is  expressed  in  circles  lines  running  through  Bienfalt 

Ivin  1 1  vnlLU  •  JflliTid  close  to  the  managemennhal  their  — - - 

Members  Montreal  Stock  earnings  for  the  current  year  will  be  Vancou-ver. — ^Mr.  Melville  Dollar, ' 

Exchange  excellent  and  ahead  of  any  estimate  on  behalf  of  the  Federated  Shipping 

St  Francois  Xnrler  St  made  when  the  company  (which  is  a  Men's  Association  has  submitted  to 

6.  St.  tjanwis  Aaner  St.  merger  of  the  old  Sweets  Compaq- of  the  Board  of  Harbor  Commission-! 

JBDAIBEAL  America  and  the  I.ance  Cough  Drop  ers  recommendations  that  will  en-l 

Tel.  Main  7832-7833.  Company)  was  formed  in  July  of  this  ible  Vancouver  to  cope  with  any  i 

_ _ _ _ J  year.  If  is  stated,  on  excellent  au-  trade  in  the  future  and  compete  1 

■  '  Hiority  that  the  -weekly  cost  reports  with  other  coast  cities  bv  beinal  ’ 

■  are  sliow  ing  a  net  profit  of  between  provided  with  nroner  loniHniF  anrt  ' 

ll  $8,000  lo  $10,000  on  the  present  basis,  unloading  facilities.  These  recom- i 

_  I  "  liieh  will  be  materially  increased  mendatlons  favor  the  development  I 

STOBIE  FORLONG  &  CO  "  *he  high  mark  of  production  is  of  Burrard's  Inlet  as  being  capable 
wiww  •  I  wiikwnu  w  w  .  reached.  The  outlook  for  this  com-  of  taking  care  of  any  expansion 

Membm  Toronto  Stock  ExcluDia  pany  Is  very  gratifying,  and  the  stock  trade  for  the  next  fifteen  or  twenty 

I  is  receiving  considerable  attention  years. 

J  ^  those  interested  in  low-priced 

dlLILlvO  And  ;  securities. 


Trading  or 
Investment 

lYhether  you  pur¬ 
chase  bonds  or  stocks 
for  a  short  or  a 
long  period  you 
should  favor  se¬ 
curities  of  compan¬ 
ies  that  are  most 
likely  to  reflect  the 
growth  and  develop¬ 
ment  of  Canada. 

We  will  euQply  you 
with  infonnation  re¬ 
garding  any  Cana¬ 
dian  stock  or  bond. 

MAY.  CHILD  &  JARVIS 

Members  Montreal  Stock 
Exchange 

67  St.  Francois  Xavier  St. 
MONTREAL 

Tel.  Main  7832-7833. 


Stobie,Forlong&Co. 

Membm  Toronto  Stock  Excbanie 


McDougall  fi  Cowans 

Members  of  the  Montreal  Stock  Exchange 

HALIFAX  CTHPIf  DOniCCDC  OTTAWA 
ST.JOHN.N.B.  OlUUll  Dll  UIVCIlO  TORONTO 
QUEBEC  WLNNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York. 


STOCKS 

and 

BONDS 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchooge 

105-6  TRANSPORTATION  BLDG. 

TEL.MAIN2173  MONTRKALUub. 

2124 

2125 

2126 


I.  B.  Ryan 


C.  B.  Grier 


PARTIAL 

PAY.MENT 

PLAN 


J.  O.  Hastings 


Ryan,  Grier  &  Hastings 

Members  Montreal  Stock  Exchange 

3C  HOSPITAL  STREET  .  .  -  MONTREAL 

Main  1483 

Direct  wire  with 

Hirsch  Lilienthal  &  Co. 

Members  New  York  Stock  Exchange 

61  BROADWAY  -  -  -  -  NEW  YORK 

Bowling  Green  8780 


J.  H.  REDPATH 


A.  ROSS  CRAWFORD 


Redpath  C8i  Company 


Members  Montreal  Stock  Eichangc 


56  St.  Francois  Xavier  Street 


MONTREAL 


TEL.  MAIN  6900.  All  Departments 


INVESTMENT 

SECURITIES 


Shearson,Hammill&Co. 

Bankers  &  Brokers 

Members  New  York  Stock  Exchange 


Extend  to  the  Public  of  Montreal  their 
.  facilities  for  dealing  in  American  Securities 
at  the  rates  of  commissions  in  force  on  the 
American  exchanges.  :: 


(1032 
Tel.  M.<^1033 
(1034 


Montreal  Office 

85  Notre  Dame  St.  West. 

Next  door  to  St.  Franeoia  Xavier  St 

R.  C.  STEVEN,  Manager. 


Kingstone  &  Mackenzie 


«CAL  BTOOK  BXeMANQB 


Bonds  &  Stocks 


91  St.  Francois  Xavier  Street. 

TEL.  MAIN  1044  &  1045. 


CablM.'  "BURPORT' 


STOCKS  and 
BONDS 

12  King  Street  Eaat 
Toronto 

j  37  SI.  Jsmrs  St..  .*>oilth,  Hamilton 


®hr  yiitatinal  (ffittps 


Sydney,  N.  S.— Canada’s  first  built 
ocean-going  cemefit  ship  will  be 
launched  from  North  Sydney  within 
the  next  thirty  days.  She  is  the 
S.S.  Permanencta.  being  built  by  •w^ 
N.  McDonald  of  Sydney.  WTien 
launched  she  will  carry  a  cargo  of 
coal  from  Sydney  to  St.  John’s  Nfld., 
after  which  she  ■will  load  a  cargo  of 
fish  for  Naples,  Italy. 


BURNETT,  PORTEOUS  &  CO. 

MCMBCRS  MONTRCau  STOCK  CXCHaNGC 
6TOCK  AND  BONO  BROKERS 


Tat.  Malfis???® 


61  ST  FRANCOIS  XAVIER  STREET 


MONTREAL 


THE  WORLD  MARKETS  INVITE 

CANADIAN  TRADE 

Caiuuls  Is  now  offered  wonderful  opportunities  to  obtain  a 
share  of  the  world’s  trade. 

As  a  direct  result  of  the  war  our  Allies  In  Europe  are  not 
In  a  position  at  the  present  time  to  pay  cash  for  their 
purchases  of  the  prodoots  of  Canadian  workers. 

In  order  to  secure  their  trade  Canada  must,  therefor^  sell 
her  products  to  them  on  credit.  To  do  so  she  requires 
workinu  capital. 

If  we  don’t  sell  our  goods  to  our  Allies  on  this  basis  some 
other  enterprising  country  will  steji  in  ahead  of  us  and 
secure  this  trade  for  themselres. 

And  to  Insure  Canada's  continued  prosperity,  we  must 
secure  these  markets  for  ( anadiaii  products. 

That  is  the  reason  for  the  flotation  of 

VICTORY  LOAN  1919 

We  would  be  pleased  to  make  all  arrangements  for 
you  in  connection  with  the  purchase  of  your  bonds. 

This  service  is  absolutely  without  charge  to  you. 

GEO.  W.  HAMILTON  ll  CO. 

Thomas  McCallum. 

Member  Montreal  Stock  Exchange. 

14  Hospital  Street  ....  Montreal 
Telephone  Main  1102. 


Upon  Her  Export  Trade 
Depends  Canada’s  Prosperity 


The  continuance  of  industrial  production  depends  in 
large  measure  upon  the  maiiitcnniice-of  stable  conditions 
ill  tile  export  trade. 

Canadian  fardories  make  more  goods  than  «*nn  he  nb. 
sorbed  by  the  domestic  demand.  I'hcrefore.  if  by  renson 
of  financiul  obstacles  our  oversea  customers  were  pre- 
vented  from  buying  freely  of  oiir  siirjilns  products,  we 
would  see  a  ronditloii  ctf  widespread  depression,  closed 
faetorles  and  serious  unemployment. 

Only  as  funds  are  available  to  extend  loiyinc  credits  to 
European  customers  can  be  export  trade  he  maintained. 
The  sole  means  of  securing  the  necessary  funds  is  Itj  the 
sale  of  Victory  Bonds  to  the  citizens  oi  I  aiinda. 

The  man  who  buys  Victory  Bonds  is  lielpliig  to  coii. 
tlnuc  ills  own  job  ns  n  (anadian  producer. 


The  services  of  our  entire  organization  are  at 
the  disposal  of  buyers  of  the  new  Issue.  We 
will  supply  full  details  and  look  after  the  pur¬ 
chase  of  your  Bonds  and  deliver  same  to  you 
at  your  address  without  charge. 

CRAIG,  LUTHER  &  IRVINE 

Members  Montre.al  Stock  Exchange. 

TltANSrOKTATlOX  Bl  II-BLNC  MOM  KEAI, 

Ottawa  Office  Ib  I  Igin  Street 

Bradbury  Bnis.,  Mauagers. 


(Eht  fiimncid 

SATURDAY,  NOVEMBER  1,  1919. 


WALL  STREET  JOURNAL  EXPECTS  CANADA’S 
THREE  HUNDRED  MILLION  DOLLAR  VICTORY 
LOAN  ISSUE  WILL  BE  READILY  ABSORBED 


The  Wall  Street  Journal,  which  always  devotes  considerable  attention  to  the  larger 
undertakings  in  Canada,  has  .iust  published  a  special  article  in  connection  with  the  Vic¬ 
tory  Loan  1919.  As  it  indicates  the  attention  the  Loan  is  receiving  in  the  principal 
financial  centre  of  the  United  States,  we  quote  from  the  Wall  Street  Journal  article  aa 
follows  : — 

Canada  is  now  offering  her  sixth,  and  last,  war  loan  to  “finish  the  job”.  Nominal 
amount  offered  is  $300,000,000,  in  bonds,  but  it  is  believed  this  will  be  consider¬ 

ably  over-subscribed,  notwithstanding  that  this  loan  is  not  free  from  income  taxes  for 
residents  in  Canada,  as  were  all  the  previous  war  issues.  For  the  Fifth  loan,  put  out 
last  November,  $300,000,000  was  asked  but  a  total  of  $610,000,000  was  r^eived. 

The  new  loan  is  offered  at  100  and  accrued  interest,  and  is  divided  into  two  issues, 
6-year  bonds  due  November  1.  1924,  and  15-year  bonds  due  November  1,  1934.  The 
bonds  are  dated  November  1  and  interest  is  payable  .semi-annually.  Payment  can  be 
made  as  follows  :  10  p.c.  on  application.  20  p.c.  December  9,  20  p.c.  January  9.  1920,  20 
p.c.  February  10,  and  31.21  p.c,  Mai’ch  9,  the  latter  payment  including  1.21  p.c.  for  ac¬ 
crued  interest  from  November  1  to  due  dates  of  the  I'espective  instalments. 

Non-resident  subscribers  to  the  new  Victory  Loan,  including  Canadians  abroad,  are 
exempt  from  the  Canadian  income  tax  which  is  practically  as  heavy  as  that  of  the  United 
States.  With  the  existing  discount  of  about  S'/y  p.c.  on  Canadian  exchange  there  is 
an  added  inducement  for  subscribing  to  the  Canadian  issue  from  this  side  of  the  border. 

Proceeds  of  the  new  loan,  it  is  stated,  a  re  to  be  used  to  pay  indebtedness  incurred 
and  to  meet  further  expenditures  in  connection  with  demobilization  (including  authorized 
war  service  gratuity  for  soldiers,  land  settlement  loans,  etc.)  capital  outlay  upon  ship¬ 
building  and  other  national  undertakings  forming  part  of  Canada’s  industrial  reconstruc¬ 
tion  program,  etc.,  all  of  which  will  be  spent  entirely  in  Canada. 

Holders  of  Dominion  of  Canada  debentures  stwk  or  bonds  of  previous  war  loans 
may  surrender  their  securities  in  part  payment  of  sub.scriptions  to  bonds  of  the  new 
issue  under  certain  regulations. 

•  By  June  last,  the  proceeds  of  the  Fifth  Victory  Ix>an  of  November  1,  1918,  were  all 
expended  and  early  in  September  it  had  become  necessary  for  Canada  to  make  tempor¬ 
ary  borrowings  to  the  amount  of  $210,000,000  in  anticipation  of  the  present  or  “Victory 
Loan  of  1919.”  <Of  this  $210,000,000,  $162,750,000  went  to  meet  necessary  military  ex¬ 
penditures,  $39,000,000  was  used  in  credits  to  Great  Britain  and  tlie  Allies  for  the  pur¬ 
chase  in  Canada  of  wheat,  foodstuffs,  timber,  manufactured  articles,  etc,,  $5,250,000 
was  loaned  to  the  Province  for  the  housing  program,  and  the  remaining  $3,000,000  was 
apportioned  to  the  Halifax  Relief  Fund.  Therefore,  over  two-thirds  of  the  new  loan  has 
already  been  sjvent. 

The  net  debt  of  Canada,  which  iTefore  the  war  stood  at  about  $336,000,000,  is  now 
over  $1,500,000,000,  including  the  temporary  borrow  ing  since  September.  .Amounts  and 
number  of  subscribers  of  the  five  previous  war  issues  of  the  Canadian  Govenunent  fol¬ 
low’  : — 


Isued 

Due 

Rate 

Amount 

Number  of 
subscribers 

1. 

1915 

1925 

$100,000,000 

24,862 

2. 

1916 

1931 

5 

100,000,000 

34,526 

0. 

1917 

1937 

5 

139,000,000 

11,000 

1. 

1917 

1922-1927-1937 

51/2 

398,000.000 

820,035 

5. 

1918 

1923-1933 

5>/2 

610,000,000 

1,067,879 

Because  of  the  higher  rates  of  interest  which  they  bear  and  the  fact  that  they  were 
made  entirely  free  of  income  tax.  the  Canadian  war  issues  heretofore  have  afforded  to 
subscribers  a  bettor  market  position  as  far  as  prices  are  concerned  than  our  Lilierly 
;  Loan  issues.  The  operation  of  an  official  stabilizing  agency,  providing  a  ready  market 
for  sellers,  has  also  been  responsible  for  maintaining  par  or  better  for  the  recent  Cana¬ 
dian  war  issues.  One  of  the  issues  of  1917,  that  maturing  in  1937,  has  sold  as  high  as 
I  1073  I..  while  the  1933  Ixrnds  of  last  year’s  Canadian  Victory  Loan  sold  as  high  as  IOB^h. 
!  The  follow’ing  table  shows  the  high  and  low  prices  on  the  Montreal  Stock  Exchange 

I  lor  1918  and  so  far  in  1919  of  the  various  issues  of  Canadian  War  loans  and  Victory 

;  Bonds  _1918_ 

!  Issue:  High  Low  High  Low 

;  War  Loan  of  1925  .  101  96  97  951.2 

'  War  Loan  of  1931 .  lOlij,  96  96'.  2  053.i. 

War  Loan  of  1937  .  102',  96' 2  97'‘4.  96-i« 

1917  V'ictoiy’s  of  1922  .  192' «  98  99'/2  98 

1917  Victory’s  of  1927  .  105  100  101  f  j.  100'/2 

1917  Victory’s  of  1937  . ' .  107"t  102  102ii  101»4 

1918  Victory’s  of  1923  .  192'  «  993  ^  ....  .... 

1918  Victory’s  of  1933  .  1963, ,  loi',  . 


Civil  Servants  at  Ottawa  |MINING  DISTRICTS 
Make  Fine  Response  to  Loan  OFF  TO  GOOD  START 

and  Oversuberibe  Allotment  TiiiiniiiiF.  Ont.— The  Victory 


m;>v  vokk 


Bireot  Win-  to 

PYNCHOIN  &  CO. 

CHICAGO  l.ONDO.V 


(From  Our  Special  Corresponrlmi.)  1  anions  the  subscriherr.  a.«  well  as 
I  Otuiwa.  The  result  of  Ottawa's  the  total  of  the  subscription.  The 


initial  work  in  the  Victory  Ixtan  cani- 
I>aign  is  an  officially  reported  siib- 
sei-iptiou  li.st  totalling  over  ?2.U0((.- 


eanvass  there  is  working  splendidly. 
Already  the  linotyi)e  ojieraior.s  have 
the  reeorti  of  having  subscribed  to 


'  opo,  Jn  addition  to  this  sum  several  j  Vhe  extent  of  !M)  per  cent,  of  their 
hundrerl  iJjousan'ds  of  dollars  have  i  personnel,  and  they  confidently  ex- 
been  promised  and  may  be  sajd  10  Ive  '<  pe'  i  to  make  the  inai  k  lub  per  cent, 
in  sight,  but  the  formal  loan  appliea-  j  before  the  «  ainpaign  c  loses.  ' 


Save  your  Money 
and  help  Canada! 

Every  dollar  of  money  in  existence  in  Canada  rep- 
re.sents  the  products  of  individuala  because 
money  is  only  the  visible  symbol  of  the  work 
of  the  hands’or  brains  of  individuals. 

This  nation’s  assets  and  resources  arc  in 'the  hands  of 
eight  million  individuals  every  single  individual 
E  onirols  Mome  part,  large  or  small  of  these  resources. 

Every  dollar  needlessly  spent  reduces  the 
available  resources  of  the  individual  and 
therefore  those  of  the  nation 

When  you  spend  a  dollar  seif-induigently  you  weaken 
your  own  position  and  your  individual  ability  to  help 
make  V’ictory  Loan  1919  a  great  success. 

When  you  aaee  a  dollar  and  put  it  where  it  can  be 
called  upon  for  use  in  the  nation’s  service  you  add 
to  your  own  resources  and  those  of  Canada. 

Hiat  is  why  Canada  at  this  time  asks  each  and  every 
loyal  Canadian  to  conserve  his  and  her  cash  resources, 
small  however  they  may  be,  so  that  when  they  are 
called  upon  to  render  service  to  Canada,  they  will  be 
ready. 

Full  particulars  regarding  the  Loan  on  request. 

No  charge  for  filling  orders  in  connection  with 
this  Loan. 

F.  B.  McCURDY  &  CO. 

Members  Moixtreal  Stock  Exchange. 

136  St.  Jamts  Street  ....  MONTREAL 

Halifax.  St.  John's,  Nfld..  Sherbrooke,  St.  John,  N.B..  S.vdney. 


lions  have  not  yet  been  signed  and 
iberefore  they  are  not  included  in  Mi 
the  published  total.  are 

Among  the  large  subscriptions  re-'seve 
eeived.  and  which  were  turned  in  in  bold 


Meetinirs  Held. 

Members  of  the  Civil  Serviee  team 


the  team  totals,  was  one  of  $3.’).(inic  Affair.'^^.  Diinean  Caiiiptiell  Seolt  pre- 1  9  Mieliael.-;on 


sided  at  a  meeting  whieh  was  ad-  ' 
dns'-ed  l>y  o.\ -Control  I  er  Captain! 
.\inslie  Creene.  and  after  the  speaker  ' 
pointed  out  the  aHvantages  of  the 
loan  and  the  favoiable  tenns  upon 
whieh  eivil  servants  mig-ht  inve.st,’ 


iiianv  luore  yet  to  eoiiul  and  check. 


"We  could  not  have  done  It,  had  ■  jj,  rjje  Civil  Serviee  t’kimmission 
it  not  been  for  the  wonlderfuliy  effl-  1  rooms,  and  in  Mr.  Koran's  offices. 


ada  field  a  siieeessful  meeting. 
.Major  .1,  .\.  .Mcluni.s,  who  is  presi- 
'di'til  of  the  local  branch,  pre.sided 
and  set  forth  the  general  aims  and 
objtel.s  of  the  present  campaign  and 
till  baguc. 

I  obflit  Cnmmittee  Busy. 

Cobalt.^ — The  committee  which  is 


It  not  been  for  the  wonneriuJiy  eiii-  1  rooms,  and  in  Mr.  Koran's  offices,  Cobalt.— The  committee  which  is 

cient  Inside  organization  alr^y  in  |  and  out  of  55  eraplojocs  in  attend-  handling  the  Cobalt  Camp  end  of 

existence  in  the  ya-riou^  deport- ■  ajice  at  the  meeting.  t7  subs<'ribpd,  ,hr  present  Victory  Ixtan  campaign 

menls.  said  D.  P.  Cruikshank,  cap-  j  their  stibseriplions  reaching  the  total  have  lost  no  time  since  the  opening 

tain  of  the  in  discussing  his  ,  of  .$6,700.  ^  rounding  up  siibseribers,  and 

success.  Wberevei  'we^-ent,  'we  Business  Houses  l{<‘pnrtinir,  according  to  the  chairman  K.  H. 
got  the  most  cordial  rcc^ion  and  'I'he  canvass  of  the  l>usincsH  houses  Todd,  a  very  subsianlial  sum  has 
had  every-lhing  p^sible^ne  101  ua.  going  well,  and  been  .subscribed  in  the  town  and 

The  civil  servant  rf  (Ktawacer-  give  1  ^’>'^nshlp.  In  fact  it  looks  as 

tainly  mnit  the  h^rtlcsljcpngTatu-  pffp,.,  ^  known  Ubough  the  district  would  have  no 

lations  on  tbe  manner  in  which  they  ^  ^  ^p  f.,tabliBhmpnts  a  trouble  in  exceeding  its  allottment. 

have  responded  to  and  cooperated  in  efficient  insid.  o.  ganization  is  - ^ - ^ 

working  among  the  rmployee.s,  aitd  ^ 


this  appeal.” 

j  First  Honor  Flag. 


I  First  Honor  Flag.  |the  results  are  exported  to  be  most  111®* 

'  ....  ....  senptions  received  at  the  Chateau 

The  first  honor  flag  won  locally  in  rbe  team  booth  yp.stcrday  was  one  from  G.  C. 

the  present  loan  campaign  goes  to  ^bls  connection  the  team  mem-  ^.^nip,.  ..^airman  nf  the  Vietnrx- 

I  the  Rewrjls  Branch  of  the  Depart-  rJJuft  of' organization  in  Hamilton,  Ont:, 

ment  of  Militia  and  Defence.  enthusiasm  as  th(  n  suit  of  a  re-  .  .  ,  .  „,_p„j„  „ 

i  Of  a  total  of  515  employees,  under  Port  from  Ingersoll.  »inl.  rhis  was  ...hserintion  in  ,bi«  hiLe  eitv  Am,.r- 


the  direction  of  Liout-Col.  F.  L.  to  the  effect  that  every  indu.strial  es-  visitors  to  the  hot 

I  Armatrong,  396  have  subscribed,  and  tablishmenil  in  that  little  city  had  guccessfullv  canvassed 
I  the  total  of  the  aubscriptions  has  realized  Its  objective  on  the  first  day  rino  vpr  i  fl 

reached  the  fine  figure  of  $40,100.  oI  the  campaign,  t'hat  Ingersoll  One  of  the  very  finest  examples  of  | 
iThe  allotmeiM,  of  the  branch  was  oan  do  Ottawa  can  do.  was  the  sen-  the  campaign  to  date  has  been  fur-  | 


Security  Back 
of  Your  Bond 


The  average  investor  wants— first,  last,  and 
all  the  time— as  nearly  absolute  security  for 
his  money  as  he  can  get. 

It  is  estimated  that  the  present  wealth  of 
Canada  is  about  $20,000,000,000.  And, 
through  the  taxing  power  of  the  Govern¬ 
ment,  that  wealth  is  back  of  the  Bonds 
issued  by  the  Government.  The  whole  out¬ 
standing  debt  of  the  nation,  including  the 
Victory  Loan  1919,  is  little  more  than 
$2,000,000,000 — about  10%  of  our  national 
wealth.  , 

To  the  average  investor,  therefore.  Bonds 
of  the  Canadian  Government  are  entitled 
to  first  consideration.  There  is  not  another 
security  in  the  whole  world  backed  by 
stronger  assets  than  Victory  Loan  1919— 
the  entire  Dominion. 


McDougall  &  Cowans 

Members  Montreal  Htock  Exchange 

93-95  Notre  Dame  Street  West,  Montreal 

HaUfax,  St.  John,  N.B.,  Ottawa,  Toronto,  Winnipeg. 
Direct  Private  Wire  to  all  Branches  and  New  York. 


TiiiiniiiiF.  Ont.— The  1919  Victory 
l/iiiri  drUr  got  away  to  a  good  start. 
Thi-  (iiiota  and  trams  for  each  town 
ail  a-^  fololws  :  — 

'I'liiiiiiins,  $52,0(»ii;  K.  H.  Sims, 
n.  I.  Mai'tln,  .1.  P.  .Mrl.aughliii,  W. 

(  aiiiiilirll,  K.  H.  Kutlir rt'ord. 
lloliingrr,  .$52, Odd;  .Maurice  .Nagle, 
J.  Mo.an,  Roy  Young. 

S(  liuiiiarher.  $5,00(1;  .s.  Kitrhrn. 

1i' lilt, VIC.  $25,0101;  ,)as.  Shpwan, 

P  1:  I  (loper.  ChailcR  Goodlirart,  H. 
G 

.‘^niiih  Poicupinc,  l.lit.ttOd;  H.  O. 


Lend  Y  ourself 
Some  Money 


Your  fifty  dollars — or  your  fifty  thousand  dollars 
— subscribed  for  Victory  Bonds,  becomes  part  of  a  huge 
fund  which  keeps  Canadian  men  and  women — yourself 
included — profitably  employed. 

Everyone  shares  in  the  benefit  which  has  come  to 
Canada  as  the  result  of  our  having  as  a  people,  money 
to  lend. 

You  share  in  Canada’s  prosperity.  Subscribe 
every  dollar  you  can  to  Victory  Loan  1919,  which 
makes  possible  the  continuance  of  that  prosperity. 

Look  upon  Victory  Loan  1919  as  an  opportunity 
of  lending  money  to  yourself — for  your  .interests  anti 
Canada’s  interests  are  inseparable. 

without  any  charge  we  will  be  pleased  to  make 
all  arrangements  for  your  purcha.se  of  this  year's 
Ixian.  Any  particulars  desired  will  be  forwardni 
on  request. 


Thornton  Davidson 

&  Company 

•Members  Montreal  Stock  Exchange. 

TRANSPORTATION  BUILDING  -  -  .  MONTREAL 
Tel.  Main  7490. 


'!iillll1lllll|illillllllllllllllliiitilliliiHmiili|iiihii|il!ii'iiiii|ii. 


ai'('  busy  alKitit  the  departnicnts,  and  I  i'aullaw,  \\ .  G.  A.  Woods.  j 

seieral  effective  meetings  have  been'  Pome,  $Jd,dd0;  (,.  W’.  Dowsett,  D.  1 
held.  In  the  Deparinient  of  Indian^  l.\ans,  I  .  H  Hall,  J.  Fell,  A.  Switch,  | 


'from  the  Ottawa  Citizen  Publishing  sided  at  a  meeting  which  was  ad-'  (I'odiKu:-  l'all.«.  $75,000;^  .(as.  R. 

Company,  I,td.,  one  for  $15,(i(tti  from  dii.s'-ed  liy  e.\ -Control let-  Captain  ! Kd.  Stover, 

K.  W.  Clark,  anid  one  for  llO.l'du  from  .\in.slie  Greene,  and  after  the  speaker  '  ''  9.  Kliidtl. 

i  Sir  George  Bum.  pointed  out  the  aHvanlages  of  the  Matlieson.  .$|ii,oii(i;  Dan  Johnson. 

While  the  team  statement  at  the  loan  and  the  favorable  tenns  upon  Poston  ('reek,  $5, ••('d;  Geo.  Ginn, 

outset  of  this  article  will  show  tJiat  which  eivil  servants  mig-ht  inve.si,'  liidKatioiis  jioint  to  the  entire  suc- 
all  the  teams  engaged  in  canvassing  ihi  re  was  a  rush  for  ihe  application  I  drive. 

Ottawa  people  in  the  interest  of  the  forms.  i  '''h<  Admiriil  lleiesford  Poreupine 

loan  have  done  splendid  work,  spe-  similar  oxpsriienee  was  reported^  hraiich  of  the  .Navy  League  of  (  an- 
cial  mention  must  he  made  of  the :  from  the  canvass  of  the  Soldiers’  *‘''9'  ^  siiecessful  meeting, 

gentlemen  vvho  have  devoted  their  c^vil  Re-e.stablisbment  Department,  -Major  .1,  .\.  .Mcluni.s,  who  is  presi- 
'I  time  to  the  canvass  of  the  Civil  Ser- |  where  about  50  per  cent,  of  the  ein-  local  branch,  pre.sided 

I  vice.  To  date  thej'  have  turned  in  plojees  have  been  canvassed  with  (inrl  stT  forth  the  geneial  aims  and 

703  loan  applications,  and  they  have  most  satisfactory  re.^ilts.  ohjtels  of  the  pre;,eiit  campaign  and 

many  more  yet  to  count  and  cheek.  f)  p  Cruikshank  held  a  meeting  9i(  baguc. 


subscription  in  his  home  city.  Anier-  : 
ican  visitors  to  the  hotel  were  also  ! 


$34,000,  or  10  per  cent,  of  an  annual  Gment  of  the  canvassers  when  this  "'shed  9.'’  J.  R  Charbonneau.  j 
payroll  of  $340,000,  and  that  quota  cam«  to  hand.  ''ho  conducts  a  hair-Mressing  estab-  1 

has  been  exceeded  by  more  than  L  0.  I).  F.  (.ettiiig  Many  208  Sparks  Stre^  Mr. 

I  QQQ  The  ^feigdeleine  de  Vercheres  Charbonneau  >esteiaa>  bought  from 

n..  '  Chapter,  r.O.D.E,,  is  meeting  with  Team  No.  1.  $1,200  of  bonds,  in  de- 

mnierg  uo  weu.  success  with  Its  two  loan  sub-  nominations  of  $100  each— a  lwnd  for 

1  The  Government  Printing  Bureau  scription  booths,  situateW  in  the  Cha-  himself,  one  for  his  good  wife,  and 

j  promises  to  be  not  far  behind  the  tcau  Lauricr  and  MuTphj'-Gamble's  (”}'('  ^^nr  each  of  their  10  children  !  ' 

I  Militia  Records  branch  in  the  per-  store.  "  hat  resident  of  Ottawa  can  go  him  I 

centage  of  iiersonnel  numbered  'The  enthusiasm  with  which  these  (^ne  better  ?  I 


YOUR  Prosperity  Depends 
Upon  the  Success  of  the 

VICTORY  LOAN  1919 

CANADA’S  factories  arc  a  source  of  great 
national  strength  to-day. 

They  send  to  all  parts  of  the  world  a 
steady  stream  of  the  products  of  Canadian 
workers. 

They  employ  our  people  at  home  at  good 
wages. 

They  enable  Canadians  to  earn  the  money 
to  carry  Canada  through  successfully  dur- 
the  period  of  reconstruction. 

To  let  those  factories  slow  down  now  would 
mean  uisaster  to  the  great  army  of  Cana¬ 
dian  workers. 

The  fires  under  the  hollers  must  be  kept 

burning.  - 

That  Is  one  of  the  great  purposes  of  the 
Victory  Loan  1919. 

When  you  buy  Victory  Bonds,  when  you 
lend  your  money  to  Canada,  you  are  sup¬ 
plying  the  capital  on  which  our  Industries 
depend,  you  are  contributing  directly  to 
the  prosperity  of  Canada  as  a  whole  and 
to  your  Individual  prosperity  particularly. 

BUY  VICTORY  BONDS  1919 

Richanisiin,  Sheppard  S  Mum,  iisitHi 

INVESTMENT  BANKERS 
TORONTO 

iMiiii'yMiiiiiiat^^  . :■ .  i^^mniiiiii  irmia'jQllillsaWSIg! 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  1,  1919 


VICTORY  LOAN  1919  BEST  INVESTMENT  ON  MARKET 


N.B.  MAY  MAKE 
ITS  OBJECTIVE 
IN  HRST  WEEK 

Provincial  Chairman  Says  That 
Tenns  of  Present  Bond  Issue 
Probably  Better  Than  Peo¬ 
ple  Will  See  Again  in  Their 
Lifetime— Everyone  Should 
Set  Teeth  to  Job. 


Prederlctoo,  N.B. — With  the  open¬ 
ing;  of  the  Victory  Loan  campaign 
all  over  Canada  the  canvassers  in  the 
Fredericton  district,  which  includes 
all  of  York  and  part  of  Sunbury 
county,  have  started  to  solicit  sub¬ 
scriptions. 

R. W.  McLellan,  chairman  of  the 
district  organization,  says  that  re- : 
ports  are  coming  In  from  canvassers 
•bowing  they  are  away  to  a  good 
start  He  draws  attention  to  the  fact 
that  the  canvassers  very  largely  are 
giving  their  services  freely  and  ex¬ 
presses  the  hope  that  the  citizens 
will  make  the  work  as  easy  for  them 
as  possible 

While  there  was  no  particular 


spiaah  or  show  to  mark  the  opening 
of  the  campaign,  it  is  said  that  the 
orgaalsation  is  entirely  complete  and 
cverytlilng  has  been  done  that  could 
be  attempted  to  make  the  campaign 
a  success.  The  following  telegram 
was  received  by  Chairman  McLellan 
from  T  H  Estabrooks,  of  St  John 
chairman  of  the  Provloeial  Victory 
Loan  Committee: 

“Monday  morning  four  hundred 
canvassers  got  away  to  a  good  start 
on  the  last  the  clean  up  Victory 
T>oan  campaign  the  province  over. 
The  organization  is  complete  and 
stronger  than  before,  the  ^vertlsing 
fifty  per  cent  better  than  last  year, 
the  terms  of  the  bond  are  very  at¬ 
tractive — probably  better  than  we 
I  will  ever  see  again  In  our  lifetime — 
the  people  have  the  money,  and,  with 
the  war  over,  are  not  now  afraid  to 
invest.  It  looks  to  me  as  if  our  objec¬ 
tive  may  be  reached  the  first  week 
and  the  total  exceed  1918.  Chief  dan¬ 
ger  is  that  the  Job  may  seem  too 
easy.  If  every  one  sets  his  teeth  to 
it  we  will  succeed  beyond  all  our 
hopes.  Our  boys  finished  their  last 
drive  on  the  battle  fronts  a  year  ago; 
this  l.s  our  last  drive,  may  it  be  suc¬ 
cessful.  Arc  you  game  for  the  effort 
to  make  our  objective  the  first 
week  ?■’ 


▼  . 
Inves^ows  r-oacl 

the  Jinanrial  Slimes 

Montreal  CSNADA  Toronto 


BANK  BEPOSITS 
SHOULD  HELP^ 
VICTORY  LOAN 


Aggregate  of  $1,227,427,715  in 
Canadian  Chartered  Banks 
at  End  of  September  Will 
Likely  Be  Substantially  In¬ 
creased  During  the  Month  of 
/October.  I 


May  ..  . 

June . 

July . 

August  ..  ., 
September. . 


1,107,983,072 

1,139,669,670 

1,176.092,165 

1,196,632,931 

1,227,427,715 


(tBc  fact  that  savings  deposits  at 
the  end  of  September  in  the  char¬ 
tered,  banks  of  Canada,  were  the 
largest  in  the  history  of  the  coun¬ 
try,  augurs  well  for  the  success  of 
the  Victory  Loan. 

The  manner  in  which  these  de¬ 
posits  have  Increased  from  month 
to  month  for  more  than  a  year  past 
is  shown  In  the  following  table: 
1918:  — 

August . 11,014.711,865 

September .  1,037,498,920 

October .  1,076,514,627 

November .  939,329.271 

December .  958,473,657 

1919:  — 

.January .  990,000,086 

rehruary . 1,018,184,512 

■March .  1,037,861,766 

April .  1,070.985,080 ' 


r  It  will  be  observed  that  deposits 
were  on  the  Increase  until  the  end 
of  October  last  year,  and  that  in  the 
month  of  November  they  suddenly 
fell  to  the  extent  of  $136,695,356. 

Starting  Climbing  Again. 

This  no  doubt  represented  with¬ 
drawals  for  payment  of  Victory 
Ijo&n.  The  largest  withdrawals  took 
place  during  the  month  mentioned 
and  thereafter  deposits  again  began 
climbing.  Each  month  more  money 
was  deposited  than  withdrawn,  al¬ 
though  the  large  payments  on  Vic¬ 
tory  Loan,  during  December  and  the 
few  following  months,  exercised  an 
influence  on  the  increase  in  de¬ 
posits. 

It  is  worthy  of  comment  also,  that 
the  increase  in  deposits  was  mucJi 
greater  this  year  than  a  year  ago, 
as  instanced  in  the  figures  for 
September  1918,  which  show  an  in¬ 
crease  of  $22,787,055,  whereas  the 
increase  in  September  this  year 
amounted  to  $30,804,484.  Should  this 
increase  be  maintained  in  ratio  dur¬ 
ing  the  current  month,  deposits,  as 
shown  for  the  Iasi  of  October, 
should  be  well  up  toward  the  mark 
of  $1,270,000,000,  Inasmuch  as  the 
Increase  in  October,  1918,  was  $39,- 
000,000  over  the  month  of  Septem- 
blfr. 

From  the  standpoint  of  these  de¬ 
posits,  therefore,  the  prospects  for 
the  Victory  I.«an  are  exceedingly 
bright. 


FOUR  REASONS  WHY 
SHREMD  MEN  ABE  BUYING 
VICTORY  BONDS  I9I9 


i.  Security. 


gHREWD  men  are  buying  Victory  Bonds  because  Victory  Bonds 
I  are  backed  by  Canada’s  guarantee  that  she  will  repay  the  full 
amount  stated  on  the  face  of  the  bond — the  five-year  bonds  on 
November  ist,  1924;  and  the  fifteen-year  bonds  on  November  ist, 
1934.  And  she  not  only  binds  herself  to  pay  the  money  back,  but 
she  pledges  all  of  her  vast  resources  as  security  for  her  promise. 


2.  Income. 


gHREWD  men  are  buying  Victory  Bonds  because  the  interesif 
return  is  unusually  good  considering  the  absolute  security.  You 
will  be  paid  5^%  per  year  on  Victory  Bonds— 2^%  more  than  you 
can  get  in  the  Savings  Banks.  Unlike  many  other  investments,  you 
have  absolutely  no  worry  as  to  the  prompt  payment  of  the  interest. 


3.  Saleability. 

gHREWD  men  are  buying  all  the  Victory  Bonds  they  can  pay  for 
now  and  all  they  will  be  able  to  pay  for  during  the  next  ten 
months  imder  the  instalment  plan,  because  they  know  that  if  at  any 
time  they  should  need  ready  money  they  can  sell  them.  There  will 

alv.fays  bo  a  ready  marhet  for  Victory  Ponds. 


4.  Advancement  in  Price, 

gHREWD  men  are  buying  Victory  Bonds  because  they  consider 
them  to  have  an  excellent  prospect  of  advancing  in  price. 

^LL  of  Canada’s  previous  issues  of  Victory  Bonds  have  advanced. 

You  can  sell  your  Victory  Bonds  1917  and  1918  even  in  this  short 
time — one  and  two  years — and  get  more  than  par  for  them.  What 
will  Victory  Bonds  be  worth  when  the  world  finally  gets  back  to  a 
normal  basis— when  interest  rates  come  down — when  Canada  will  be 
able  to  borrow  again  at  4%,  or  even  less? 

^^AR  conditions  have  created  the  opportunity  for  you  to  buy  the 
very  best  of  Government  securities  on  unusually  attractive 
terms.  Do  not  miss  such  a  good  investment  opportunity,  but  buy  to 
your  limit, 


BUY  VICTORY  BONDS 

Issued  by  Canada’s  Victory  Loan  Committee 
in  co-operation  with  the  Minister  of  Financt 
of  the  Dominion  of  Canada. 


Your  Dbligations  to  Canada 
do  not  Ead  with  the  Ter¬ 
mination  of  the  War 


There  is  little  need  to  more  than 
remind  you  business  men  of  Cana¬ 
da  how  vitally  necessary  it  is  that 
the  Victory  Loan  1919  should  be 
an  overwhelming  success. 

Your  responsibility  does  not  end 
with  your  subscription— large  as  it 
may  be. 

You  business  men  of  Canadaoccupy 
a  peculiar  and  responsible  position 
in  respect  to  the  Victory  Loan  be¬ 
cause  many  people,  with  whom  you 
come  in  contact,  will  act  according 
to  your  advice  and  example. 

So,  for  the  period  of  the  Loan  do 
not  overlook  an  opportunity  to 
throw  the  full  weight  of  your  in¬ 
fluence  and  enthusiasm  behind  the 
Victory  Loan  1919. 

Yes,  do  more  than  that.  Go  out  of 
your  way  to  increase  the  prestige 
of  this  Loan,  remembering  that  you 
are  accomplishing  work  of  a  most 
important  nature. 

Don’t  underestimate  your  part  in 
this  campaign. 

The  assistance  and  support  of  you 
business  men  may  be  just  the  weight 
necessary  to  place  Canada  in  her 
proper  place  among  the  nations  of 
the  world.  It  may  be  that  your 
influence  and  the  influence  of  every 
business  man  from  coast  to  coast, 
is  all  that  is  needed  to  make  the 
Victory  Loan  1919  a  new  world’s 
record  per  capita  in  subscriptions. 


Contributed  towards  the  success  of  the  1919  Victory  Loan  by  the  Manufacturers  of 

Player's  Navy  Cut  Cigarettes 


_ THE  FIxAxCTAL  TEVfES,  XOTEMHEE  1,  ^919  '“15 


ALL  ATTENTION  NOW  CENTRED  ON  VICTORY  LOAN  1919 


The  Reputation  of 
Canada  at  Stake 


The  new  Loan  will  determine  how  far  Canada 
is  a  self-supporting  nation.  On  this  account 
there  is  a  great  deal  at  stake  for  the  reputation 
of  Canada. 

A  great  success  will  redoimd  to  the  credit  of 
the  country  and  every  manufacturer  and  busi¬ 
ness  concern  is  bound,  in  time,  to  reap  the  bene¬ 
fit  of  such  a  result. 

It  is  especially  important  that  outside  finan¬ 
cial  centres  such  as  London  and  New  York 
should  have  proof  of  what  we  are  able  to  do  by 
ourselves,  and  for  ourselves. 

We  will  afford  the  Canadian  Investor  every  opportunity 
to  huy  the  bonds  of  Canada’s  final  War  Loan. 

W  ithout  any  rharge  we  will  supply  you  with  full  informa¬ 
tion  and  indicate  how  you  can  invest  your  money  Im¬ 
mediately  in  interim  Government  certificates  at 
until  such  time  as  the  final  certificates  of  the  I.oan  are 
ready  for  delivery. 


HERDMAN  &  COMPANY 


'Canadian  Loan  Struck  Bad 
Period  in  the  United  States  I 


Readers’  Guide 


I  Had  to  Meet  Competition  From  Offering  of  J.  P.  Morgan  &  Co., 
And  Associated  Interests  of  Big  British  Loan  of  $230.- 
I  000^0.00. 

Our  Wall  Street  correspondent  wires  : — 

New  Y’ork. — Victory  Loan  1919  struck  the  Wall  Street 
market  at  a  rather  unfoiiiinate  time.  It  just  so  happens  that 
J.  P.  Morgan  &  Co.  ^nd  a  syndicate  of  the  lai’gest  banking  in¬ 
stitutions  of  the  United  States  arc  now  giving  their  undivided 
attention  to  placing  a  $260,000,000  loan  for  the  British  Govci  n- 
ment,  and,  of  course,  any  loan  to  Great  Britain  at  the  moment 
overshadows  anjihing  in  the  way  of  a  Canadian  undertaking. 

In  many  quixrters  there  has  been  a  very  good  reception  for 
the  Canadian  Loan,  but  the  special  committees  tliat  ai'e  at  \vork 
here  have  found  that  bankers  are  giving  so  much  attention  to 
j  the  British  loan  that  the  Canadian  loan  is  suffering  a  great  deal 
j  in  consequence.  It  is  generally  regarded  that  it  was  very  un- 
1  fortunate  that  tlie  British  loan  should  have  been  brought  on 
j  the  market  here  just  at  the  same  time  that  special  committees 
were  at  work  tiying  to  place  a  considerable  block  of  the  Cana¬ 
dian  loan  on  the  market. 

Substantial  subscriptions  will  come  from  organizations  that 
are  closely  allied  with  the  Canadian  development.  On  the 
other  hand,  it  was  felt  that  at  any  other  time  a  great  deal  of 
general  support  would  have  come  from  other  banking  and  l>ond 
houses  that  so  far  have  not  been  prominently  identified  with 
Canadian  securities. 


Mombers  Montreal  Stock  nxchango. 


Dominion  Express  Building 


MONTREAL 


C.P.R.  SUBSCRIBE  THE  LARGE 
TOTAL  OF  $20,000,000  TO 
THE  CANAOIAN  VICTORY  LOAN 


A  FEW  REASONS 


yiCTORY’  LOAN,  1919,  gives  the  Canadian  citi¬ 
zen  a  chance  to  : 

Pay  demobilization  bills. 

Ti’ain  the  crippled  soldier. 

Put  the  returned  man  on  the  land. 

Proride  for  the  families  of  the  fallen. 

See  that  the  dependents  of  incapacitated  vet¬ 
erans  do  not  want. 

Prevent  uneraplo>Tnent. 

Help  in  the  work  of  reconstruction. 

Cut  Canadian  finances  on  a  sound  footing. 

Establish  credits  and  so  jiroride  a  market  for 
siuplus  Canadian  goods. 

Secui'e  a  perfectly  safe  investineni  at  a  good 
rate  of  interest. 

Make  sure  that  evciy  dollar  invested  is  spent 
in  Canada. 

And  so  help  in  the  inauguration  ot  an  era  of 
prosperity. 

Are  these  not  sufficient  reasens  for  giving  the  Vietorp 
Loan,  1919,  the  last  dollar  of  support  it  deserves? 


EKERS,  CUSHING  &  CO. 

MemlxTs  Montreal  Stock  Hxcliango 

157  ST.  JAMES  STREET,  MONTREAL 


Current  Financial  Literature 

Each  WMk  THE  FTVAXCIAl.  TIMES  > 
pablluliea  In  this  colnuui  a  list  of ' 
llraely  books  and  pamphlets  paMlnh-  j 
od  b>'  reputable  Banking  and  Broker- 
ugc  Arms  for  distribution  among  i 
their  clients.  Readers  of  THE!  FIX- 
AXCIAl.  TIMES  are  Invited  to  write  i 
direct  to  the  honaes  or  to  THE  FIX- 
AXCIAJj  TIMES  for  any  copies  In 
whieh  they  may  be  interested.  The 
publlcatloiin  will  be  nent  promptly 
either  by  the  Bern*  offering  them  for 
(HatHbatlon  or  by  THE  PIWANCIAI, 
TIMES.  Please  address  all  com¬ 
munications  to  j 

MTEBATniE  DEPAHTMEWT,  j 
THE  FIXASrCIAI,  TIMES.  I 

MONTREAL,  RUE.  { 

INVESTMENT  ITEMS— A  monthly 
discussion  of  C&nadian  financial  and  > 
economic  toplca  of  timely  Interest  to  i 
business  men  and  investors.  Each  ! 
issue  also  carries  comment  on  current  i 
earnings  and  financial  positions  of  a 
number  of  Canadian  corporations  and  i 
a  comprehensive  table  of  quntation.s  i 
for  at'tlve  and  inactive  Bonds.  A  I 
letter  or  postal  will  add  your  name  : 
to  our  mailing  list— Royal  Securl-  I  i 
ties  Corporation.  Limited.  Montreal  , 
Toronto  or  Halifax.  |  j 

^  NT  RECOMMEVPA-  ' 
Tin.\p-_A  quarterly  Booklet  of  our  ' 
.■urrent  offeritiRs  of  governnieni.  pro-  I  I 
vinclal.  municipal  and  corporation  i  i 
i.opds.  feature  of  particular  inter-  '  ; 
e.st  to  inve»siors,  both  private  and  in-  | 
ftitutlonal.  is  the  accurate  analvsis  ; 
of  the  securities,  earnings  and  flnan. 
cial  positions  of  prominent  Canadian 
<  orpor.ations.  Mailed  regularly  upon 
request.  Royal  Securities  Corpora¬ 
tion,  l,lmlted,  Montreal,  Toronto  or 
Halifax. 


"DIGEST  OF  THE  INCOME  WAR  I 
TAX  ACT  (CANADA),  1917.  AND; 
AMENDING  ACTS.  1918  and  1919."  A 
carefully  prepared  epitome  In  non.  i 
legal  terms  of  the  original  Dominion  . 
Income  Tax  Act,  including  the  amend¬ 
ment  of  1918  and  19.  Invaluable  to 
business  men  corporatinn.s  and  othei  a.  I 
.Issued  by  The  Royal  Bank  of  Canada,  I 
Montreal. 

THE  GREEN'SHTEEDS  MONTHT.T 
REVIEM" — .V  monthl.v  siminiarj,  bas¬ 
ed  on  authentic  stalislics  of  the  rnr. 
rent  stale  of  busiimss,  a.s  affecting 
the  security  markets.  Is.siied  by! 
Greenshleldg.  4i  Co..  17  SL  John  Street,  i 
Montreal. 

THE  c,n|.;i;\.s;]iiEI,ni.^  INVEST-! 


Not  Just  Part  of  It 
But  ALL  of  It 


Never  in  the  history  of  the  Dominion  has  there  been 
so  much  money  made  by  everybody  in  all  occupations., 
Fortunately,  and  as  a  tribute  to  the  thrift  of  Canadians, 
much  of  this  money  has  been  saved.  The  Victory  Loan 
is  the  safe  and  proper  place  for  it.  Not  for  just  part  of . 
it  but  for  all  of  it, 

Canada’s  prosperity  must  be  maintained,  and  the 
way  to  maintain  it  is  only  by  putting  over  the  Victory 
Loan  1919  in  a  manner  which  will  make  the  previoue 
splendid  Victory  loans  look  like  comparatively  small  af¬ 
fairs. 

Even  if  you  have  to  “scrimp”  to  buy  your  bonds 
never  hesitate  in  doing  so.  The  Victory  Loan  will  pre¬ 
vent  a  lot  of  “scrimping”  in  the  future.  This  is  the  time 
to  lend  all  you  have  to  the  greatest  advantage.  You  will 
get  it  all  back  with  interest — and  more. 


McCuaig  Bros.  &  Company 

Mcrubprit  Montreal  Stock  Exchange. 

Notre  Dame  Street  West,  Montreal 

"In  the  Heart  of  the  Finnncinl  Diftnct" 


riarcncf  J.  .MrCualg 

Lt.-(  ol.  n.  it.  MrC'uaig.  ll.S.n. 


Frlg.-Gcn.  G.  I>lr  MrCualg,  F.M.Q.,  D.S.O. 

Major  riarencF  N.  McCualg 


—  ME.NT  .'^I  ■<  ;< ;  liSTIdN'tt,  which  accom- 

i'  ,  p.Tiilcs  the  Review,  ciintaina  partirii- 

Ihr-tictory  Loan  snf  .qway  ro  alwiih  applaiisr.  anti  paid  high  ti-i-jlara  of  n  .-ol-ctrd  list  .of  municipal, 
flpng  start  in  Montreal  on  Uic  opoii-  hulc  to  Lord  Shaii.chiioss.x .  witlioiii  pubii.  uiiit;.  industrial  and  Govern- 
i  in.c  day  of  tho  campaign.  Monday  ".I'rtso  ioo  loadorship,  ho  raid,  no  mcni  bond;  ,  i.'-sued  by  (;reenshio.ld£ 

I  lard,  whon  at  tJic  first  mooting  hold  Montroal  would  :  Co.,  l,  .tohn  .Street,  Montreal. 

!  vf  .  1  f  .  I  ppcm  possihlo.  -Hq  also  wolcomod  - - - - 

I  in  Montreal  for  \irlotw  I.oan  pur-  Air  Roattv  m 

•  as  an  oi<)  triond.  and  a  .somf  tii.\iAnk.q  n\i  vi-ti  tj;  ai 

j  poses.  Pror-ident  E.  W.  RraJty  an-  fitting  sii.-resMir  to  tho  honors  won  V  .V  on  wiia^s  -A  i 

J  .u  _  J  t  I-  .  ooi  lu  iiio  iioiioi  s  "on  i  .careful  y  prepuri  d  booklet  suggesting  I 

noumed  that  tho  (  am  dtau  Rtrific  bj  I^rd  Shaiuhnessy,  who  had  done  ^^i  tain  wGui  clauses  for  wills,  and; 

,  •‘’“‘’"‘•“be  ««  much  for  ihe  upbuilding  of  the  ;  giving  some  simple  specimen  ,orms  of ' 
$20,000,000  to  the  present  loan.  C,  P.  R  |  ,,..iis  is,.ued  by  The  Royal  Trurt : 

The  meeting  at  which  this  an-  .Sir  Thomas  referred  to  the  Vic- '  cempanv,  Montreal 
I  uounceniont  was  made  was  an  mi-  (orj  r.oan,  the  necessity  for  raising  _ 


$20,000,000  to  the  present  loan.  C,  P.  R  |  -  .,,7  is.Ueri:;  The  Roys  1  ^un : 

The  meeting  at  which  this  an-  .Sir  Thomas  referred  to  the  Vie- '  cempanv,  Montreal 

uounceniont  was  made  was  an  mi-  (orv  r.oan,  Ihe  necessity  for  raising  _ 

pressive  one,  including  leaders  of  i|,p  f„nds  called  for.  I o  meet  thei  ,  v  ,,m  mevt  isFitvirr  v  ' 
Monlreal-s  financial,  commerci^al  and  (iovernmeut  ohlig.-itinns  already  m-  poi’  t  d\;  i7.,iVk  the  n.ann^  in  «  b"h 
transportation  Ufa.  Among  the  dis-  <-urrrd  and  its  present  and  future  “  Tiuu  v  ompany  will  uuderink.  iiir 
tinguished  leaders  present  was  l^rd  !  obligations  recardlntr  the  ren-itna- '  .Securities.  .Mortgagej., 

--ba  lho„  eall;d  upon,  ,,  „'“;r 

I  to  spoaJt  as  rccri\eo  with  lioui^n*  tnmofi  soMirrs.  as  woll  as  iji^'  1  tor  ihc.t'O  irrs.  I 

I  dous  enthusiafm.  !  t.qhlishmenl  of  credit  for  export  '  ‘'"'"I'aii.s. . 

I  He  stated  he  had  been  eonne^cted  j  h„^jf,p,-c;  .lomreai.  j 

i  as  hrmorarv  c.bairnian  w,Ui  all  the  yf,.  -y-  i,p,  laj,.  f,n  behalf  of 

past  Victoiy  I/oan  c.ampalgus  in  the  Kre„,.h-(  .anadian  end  of  the 

Montreal,  and  had  hoped  lo  have  been  .  ampaign.  folloued  with  a  hi  iel  amenu„,,.„7maU^  in 'VoVs  "nd 
lot  off  this  yoa.r.  But  sinco  tho  man-  spoct  li  in  vliich  ho  promisod  thwl  luvaluablr  to  ♦  vrry  iiusirurf'S  man  who 
aeers  of  the  rampajen  had  in.sisted  f„,  p,p,.y  i;ngli,di-.-|naUing  siihst  i-Yh-  7/;  7-;;,irn‘'Tnl7  7.uu-,nv''17''  7 
I  that  he  should  conlinue.,  he  would  go  p,  i «  o  ,  .,  .7eVt  Vi.m.rea!.^ 

on  and  do  liis  duty,  as  he  hoped  the  /'I'm-  h-t’anadiaus.  an  annoiinceTiimt  — — .  . 


T,VPO.^^:J  T.\>[  Al’T— A  bricif  rorirw 
■‘f  th‘  IncoiiK*  'lax  Afl.  inrludiMK 


this  year.  But  sineo  tno  man-  spoceh  in  vliich  ho  promised  thHt  luvaluablr  to  ♦  vory  iiusirurf'S  man  who 
M  the  rampajen  had  in.sisted  f„,  p,p,.y  i;ngli,di-.-|naUing  siihst  i-Yh-  7/;  7.uu-,nv''1'i-7’i'' 

should  conlinue.,  he  would  go  p,  „  o  ,  .,  .<t7Vt  Vp.nirPai.  ’ 


rest  of  the  rouniry  would  do. 

"The  war  has  made  an  enormous 


whieh  wa.s  received  with  elieer" 

Mr,  rr.  W.  Iteally  eoneiudi  d  llo 


draff  upon  llie  resources  of  the  meeting 
,  eoiinfry,  said  r.ord  .Shanghness> .  -y  authorized  h\  f.ord  Sli.'iiigh  ••md  tii 
"This  debt  must  h«  met.  We  sppak  nes.-,y."  said  Mr.  Hi  ai1y,  "and  the  dl 
of  it  as  a  Ofivernmeni  dehi.  but  in  r,.p,„|..:  „f  ,|,p  r.i’.R..  i„  .^ay  tbai  ilu’ 
the  IJomininn  a  Govemmenl  dilu  is  siihsertption  of  the  cnnipiinv  this 
the  debt  of  ihe  people  of  La.nada.  |  vpar  will  be  SJO.oou.nuP."'  ;  ixv 

hecause  the  Government  may  he;  '  _  _  _  _  Iv  ,.p, 

(hanged  from  time  to  time,  hut  the;  ,  ■  ’pve.sti 

people  and  their  respon.sihilitie.,  SHERBOOKE  WILL  ,  7p'"m 

Sifuaiion  >lnsl  Be  Met.  STAND  BEHIND  LOAN  Si 

Lirryone  knew  what  Ihe  doht  w:i.f;.l  _ _  ci  .\iii 

said  l^rd  Shaughne.ssy,  and  iha*  ,  F^ai,. . 

there  were  xery  large  accrued  lia-  Sherbrooke. — The  preliminary  ar- 

liilifies  to  be  met.  with  further  lia- I  langements.  formation  of  teams  and  l  i.ri 
liilitie.s  to  eome  during  demohili/a- I  so  forth,  having  been  eonipleied.  the  .''nTi:i 
tiun.  repatriation  and  re-establish  t'lPiory  I.oan  canvas;-ers  for  .siipj-.  ''i',' Jl 
iiieni  of  relumed  soldiers.  The  s'.l- i  brooke  opened  their  eampaigii  on  i!n.oi' 


THE  STORV  OF  LI.N'EN'  ,MAKE\G  i 
.’  i  '.\.\.\H.\ — .\n  rxcpcitiligly  lull  r  £ 
ting  iliijslralc  d  booklel  of  I  lie.  linen  | 


indii.-^li  v  in  i 'n n a r| .v ,  li.s  iio.sslhilii  o 

anil  tile  p  1 1  rail  i  v.  lu’.wr,  of  inve.Jlmg  in 
the  .aoi  unlii  ■  of  ilio  indii.'l.rj  l;..'oir.l 
li,\  Graliiin.  .'-aii.pon  A,  Co,  hb  l>a.\ 
c  II  I  (  I.  'IV.ronlo. 


IN  VEST.MENT  PERU  ('E— A  month  -  i 
ly  review  of  iiiarkel  .'^llualion  and 
in ve.sfiiient  outlook.  Septeiiilier  l.ssuo 
rliscii.'^pi’s  iimny  exeellrpt  iiivc.stiiient  I 
.'pp^u  I  iiiiil  KS  ini  ju'iiiig  Dominion 
Uri'Li,  \'lo>tos  Corpoiaiion  ol  Can 
fida,  I  i"Miiiii..ii  .St...  I  Corporation, 
l,.iiii  e  n I  ol'  c...  Eiiiiii'  'l,  Spanish  Ri( 
ri  .Millt,.  'Ue.  Is.-U'il  by  M'i'uaig 
Hr. Is  .V  '  o.  .Nolri-  Duiiir  ami  .sp 
Frail', "i--  .\io  I' I  SUi  ,  M'jnlrcal 


,•[.11  TO'.  F'lRcrPI.VE  MfNE::,  EI- 
ITi:l’  .t  pamphli't  '-on  fa  iii  iiig  rs-  ; 
TilKil  la.i;  I  onct  riling  the  property, 

I  Hill'  -  fol  'I'  \»  lojUU'  lll,  pi"iluelloli,  ] 
n.io-  .it  p'l.-ition.  iManag'uoeril .  (1e..’ 
iho  '-.enipany  from  the  slanripoiiil  ' 
II,.  ,n\rstors  lesiir'l  li.v  Holio  r  E.  , 
I,  M  A  Co,  Hank  of  Hamilton  Ride. 
.I'Mi'  imt. 


Invest  with  Jack  Canuck 
and  share  in  the  coming 
Prosneritv 


,  TICAI,  .nOOK.t;  fix  lN\  i;.ST-i 
r  \  li.-'l  of  sound  lielpfiil  bo'.k.sl 
■  i  uiiu  ni,  spc'  ulal  ion,  l)usini-s=.  | 
.  ]•  '  i  l'.  .  Iiy  men  w  ho  hav'  ; 
1  111'  ir  lives  in  the  prai  lico  "f  , 
o.  e  .an'l  investment  l.•'s■ued  by  j 
Mag  'i'.ine  of  M'all  iSt..  IL’  Eroa'J- 
,  ?>'  a  \  ork 


w  II  AT  i:  \  i:rtv  invilstdr  oegmt 

1 1 1  I' N' i\\  The  author  of  thi.s  hook 
ha.  h.•“l  a  Id'eljiiie  of  experience  in 
iiu'-iiicMi  lin(s.  With  an  expert 
kno".  I'oir'  of  w  Ital  the  average  In- | 
(.-let  n  ''i‘.  this  book  is  written  lo 
give  that  iiiforinalion.  I’rlcc  one  dol- 
I'.r  l‘'ilil  .  lo'l  by  The  .Magazine  of 
W.'ill  .siieet.  Hroadway.  .New  York.; 


BOOKS 


WITH  the  clo.se  of  the  war  came  the 
dawn  of  a  new  era.  Business  at 
once  commenced  to  come  back  to 
its  own.  Prosperity  loomed  rosy 
upon  the  horizon.  To  speed  its  arrival,  to 
n^e  certain  that  its  benefits  are  not  en- 
danjrered,  it  is  necessary  to  pay  all  the  debts 
of  Mar — to  meet  the  bills  and  wipe  out  the 
obligations  now  outstanding. 

THAT’S  the  purpose  of  Victory  Loan 
1919.  Your  support  of  this  loan  is 
therefore  not  only  an  investment  in 
patriotism,  but  in  prosperity  itself,  for 
an  overwhelming  subscription  will  bring  good 
times  just  that  much  nearer. 

We  until  attend  to  all  arrangements  for  you  in 
connection  with  pour  purchases,  without  charge. 

Fairbanks,  Gosselin  &  Go. 

Members  Montreal  Sitoek  Exebange 

86  St.  Francois  Xavier  -  Montreal. 

Telephone  Main  4090-340 

Direct  Private  Wire  to  our  New  York  Correspondents: 

MILLER  &  COMPANY 

Members  New  York  Stock  Exchange 


nation  mu.«t  he  met  with  confidence  .Monday,  when  (he  fn>t  siihKcriiillon.s  "f  '  i-nipany  from  the  Ktandpoini 

and  eourage  '''‘''L  '^^'■7Kanh^Tf' Ha^^ 

"Hut  DO  matter  who  holds  the  ad-  approached  on  the  siihieet  of  IhelT,.)..,,!  imt. 

iiiini.'iration."  said  Lord  Shaiigh  ;  piirehasc  of  the  new  hond'i.  ,  - 

n.'sr-y.  "thlp  publie  debt  ir.  our  debt.!  Optinii.-m  a.s  to  ihc  ultimate  if-  i  i,  \i  ticai,  nof)K.(;  fix  iw  i;.sT- 
The  money  is  ab.-ollltely  neees  ar.'  ,.''iil'  .s  Ibc  koynofe  of  Ihe  opinion'  Mc.r  \  ll.-.i  of  s'lnnd  bcipfni  h'i"k.si 
'to  protect  the  eroflii  of  Canada,  and  !  of  tlie  various  learn  laptain.'-,  wlio  ""  "  ,iiii<tii.  .vpc.uiai  inn,  busm.,.;.-.  j 
:  I  the  money  must  be  fortheomiug- j  helirAr  that  the  peopl,.  of  yhei-  ^'ivf.s 'm  Th.!’  piarnclr'cf 

J  .and  it  will."  brooke  will  stand  behind  the  pro-  iinai..''  .nn.l  investment  l.•'sll^li  by 

If  such  an  impossible  eondllion  .sent  lo.an  as  they  h.ne  behind  its  'ih'  Mac  izine  uf  AVaii  iSt..  u  Ernad- 

.shoiild  arise,  said  hLs  Lordship,  as  |  predecessors.  L'.irk 

Ihe  Canadian  (jovemnien*  being  iin-|  "It  wiil  not  be  easy,"  .aid  one  of 

jihlf  to  meet  its  reiiuiremenfs.  the!  the  committee  ehaimi.  n  today,  “hm  ,  '\I  vV!\\' ' ' Ti7\Ioh777 u  T*' i V V 

citizens  would  at  onee  decide  to  see  j  we  an'  determined  to  do  all  in  our  i,;',';  i,;.'.i'  ,  lifr'ijnie  of  experiVnee  "in 

il  through,  even  if  it  inYolvcd  thelrj  power  to  put  across  Ihis  final  loan  iiu'-iiiieni  iin(s.  with  an  expert 
eapifal.  but  such  a  condition  wa' I  and  we  believe  that  we  will  got  ,ne  ' 

unthinkable,  j  .support  of  the  people.  AVe  have  -iv’  thu'i  .ntei  inaiion.  Frlcc  one  dol- 

niwl  Tkriti  every  eonfidence  that  the  business  hir  l•'ll.l  .  h"l  by  The  .Magazine  of 

_  rrodlietlon  anil  I  Brut.  '  understands  that  the  W.-.ll  .'^I 1-01.  Hroadway.  .New  York.  ! 

Canada  was  rich  in  evcryihingl  money  fi’om  this  loan  i.s  to  be  used  1  -  - .-i.-r  | 

that  Europe  required,  and  all  that  in  f  anada,  for  f  anadian  rcron- :  BOOKS 

was  needed  was  a  united  effort  to  stimction  and  the  advancing  of  Can- ,  pv-rf-t-TivES— Make  roor  ,«i«,  i 

increase  production,  and  increased  adian  social  and  industrial  eondl- j  Rte^^uf  moie  eff'-nive  and  prodoc- 

thrifr  to  conserve  the  national  re-|tions.  will  suhscrlhe  to  the  loan  i  tive  of  i,. 11111?.  Avail  youreeif  of  the  ; 

sources.  "Bui  we  must  produee  in  not  only  from  palrioiic  motives,  but  I  r.'V.r  f.oT  vmir  h'mkleu-77m’ 

I  larger  quantities,  and  (ouple  pro-  also  personal.  P'or  the  a'lvanee- ;  phV' 1  .  '■/rcola'-.”  ft'  m  it.s  coiumna'; 

!  duf'tion  with  wise  and  judieious  ment  of  Canadians  mfan.s  the  ad-  tuitiiei  infoimaiion  write  f. 

thrift."  ,  .Jpncemcnl  of  every  bu;;ine8s  in  (he!  ‘■'”’““'=‘‘*1 

As  to  the  Victory  LO'in  itself,  |  Dominion.  Tmi' ?.  Monti  .ai 

I,oPd  Shaughnes.=y  pointed  out  the  |  - -  j  - - 

.great  investments  in  the  past  '  1  i  tinned,  1  don't  believe  it.  Higher; 

!torv  Ixian.s.  and  the  great  increases  |  nnUCpyUryT  Dl  AUrn  pricor,  ruitmally  tend  to  reduce  t.iiy- 
in  hank  dppo.=it.s.  He  urged  that  I  UkniflLy  ing.  Go\ erniii' nt  control  may  keep 

'those  with  bafdngs  bank  deposH.s  POP  QlinAD  QPADPITV  Pi'i'’'"-  " ''hoiii  (onirol,  on 

!  should  invest  that  money  in  Victory  •  Wli  iJUUnll  wVnllull  I  the  other  hand,  it  would  always  lie 

'  Bonds  which  would  give  the  best  - -  pos.sihle  to  get  sugar  at  some  price,  . 

of  seeuritv  and  much  better  fntere.st  «  1  ..  .  there  would  he  ler.s  ineentive  'o 

Than  the  hanks,  If  hoard  sugar.  That  would  tend  to 

"  Ys  to  the  c.r  R  subscription,"  P«  sibit  fo  (Tonipt  In  World  !  equalize  .the  demand." 
said  Lord  Shaughnessy,  "in  times  tlark.d-  .^yj,h  no  d.C.Pi'e  action  on  the  Mc- 

pasl  T  might  have  announced  this.  -New  York.— "Give  n.?  freedom  from  hi'’  yet  taken,  it  is  lx - 

.Now  I  leave  (hat  to  a  younger  man.  Government  interference  and  we  will  1  comibc  inc.reasingly  improbable  ilia' 

}  B„t  I  will  say  that  during  the  war  see  that  the  American  people  gpt,  con.iol  will  he  con- 

'  the  Daaiadlan  Pacific  has  invested  plenty  of  sugar."  a  i  f  finer  sayik  "The 

its  money  greatly  In  the  loan.®  of  Govemment  has  sue^rr-ded  in  keei)  '  reported  out  of  the  (gfmmiitce.  I.a:-i 
Canada.  Great  Britain  and  the  AI-  ing  down  the  price  ef  sugar,  but  it  I  contract  with  the  ('ubaii 


its  money  greatly  In  the  loan.®  of  Govemment  has  sue^rr-ded  in  keei)  '  reported  out  of  the  (ommiitce. 
Canada.  Great  Britain  and  the  AI-  ing  down  the  price  ef  sugar,  but  it  contract  with  the  ('ubaii 

'  lies— and  it  Is  still  in  a  solvent  eon-  has  caused  supplied  to  be  Inadequate  '  Producers  w-as  signed  aliout  Oeiobei 

difion.  (Laughter).  for  the  balance  of  tb.  -.ear.  -Were  it '  ' 

I  "Mr.  Beatty  -will  announce  the  not  for  Govemnifi.-  control  xve 

I  i  subscription  of  the  Canadian  Pacific,  would  now  have  bed  buying  Peru- 1  Sugar  Refining  Co.  is  the 

\nd  he  may  do  this  with  confidence  vians,  San  Domingf^  D’emerraras  interest  that  has  ap- 

for  the  future,  since  it  is  likely  that  Sf.  Croix  and  Vptk  Ians.  These  PPa^-ed  before  the  Agricultural  Com- 

one  important  element  of  eo'mpetition  are  going  to  Canad.-'.  abich  is  in  a  opposition  lo  the  Mf  Nary, 

will  he  removed.  But  I  am  sure  position  to  bid  bighei  nriee.s.  hill.  They  are  not,,  honvever,  the  onh 

.  that  In  making  his  announcement  to-  "Tiip  st  Croix  aii'i  \  '  aezuelan  su-  *hat  favor  discontinuation  oi 

'night.  Mr.  Beatty  will  take  into  ac-  gar  erop.s  of  course,  s small,  but  lii  control.  .American  Sugar  Refining 
j  count  the  fact  that  with  our  old  the  aggregate  all  th'^f  sugars’  count  remained  absolutely  neuti-al 

I  friend  the  Grand  Trunk  a  portion  Philippine  sugar  vbifh  formerly  has  advanced  no  argument  for 

j  of  the  National  Canadian  Railway  came  to  this  counti'  have  been  sold  “*■  ’he  hill.  1 

System,  he  would  have  a  very  much  to  .Japan  at  a  pric  '  ii'  above  what  “  ■ 

greater  chance  than  if  the  Grand  United  States  refine.-;  (ould  pay  un-  Woffy  fae  affvertlsements  In  The 
i  Trunk  rerjained  a  separate  entity."  qg,.  (Government  ciutiol  Finance  Times.  They  are  replete' 

Sir  T.  AYhite’s  Remarks  "As  for  the  pri-’f  '.  ng  to  IS  or  2.0  '  affractlre  Investment  oppvrtun- 

Sir  Thonia.s  White  was  received  cents  a  pound,  if  ''"I'trol  is  discon- j  Itles.  ^ 


VICTORY  BONDS 

Are  Ideal  Investments 

When  a  inaii  (’oiitemplatos  makinjr  an  i!ivc.-tinent  he 
considers  : 

1.  Securitj-. 

2.  Interest. 

3.  PcKssibility  of  requiring  the  capital  so  invesled  for 
other  puiTKtses  and  the  likelihood  of  finding  it  available. 

A  Victory  Bond  fills  all  these  requirenienls  satisfac¬ 
torily.  Tliere  is  no  other  way  in  Mhidi  you  can  invest 
your  money  with  such  ab.solute  security.  The  security 
is  the  entire  wealth  of  Canada — its  mines,  fisheries,  for¬ 
ests — evei-ything  to  which  we  refer  as  “resources.” 

The  rate  of  interest  is  high.  J’rovious  hi  the  war 
Government  Loans  only  paid  ‘.Vr. 

And  it  is  paid  half-yearly. 

As  for  the  thii*H  requirement,  ther.-’  is  no  more  liquid 
form  of  investment  than  Victory  Ronds,  They  can  be 
turned  into  cash  at  any  time.  Banks  arc  always  ready 
to  loan  cash  on  them. 

•A  (  anadian  Victoi'^i  Rond  tinswers  every  requirement 
of  an  ideal  investment. 

Our  leriicps  in  (ho  Hrmiigomentx  for  jinir  punhasox  are  at 
yotir  (lispiiMil  nithniit  charge. 

W.  J.  TURPIN  &  CO. 

Memhors  Montreal  Stork  Exchange. 

67  St  Francois  Xaiier  S(.  'JMONTREAL 

Tel.  Main  640 


Victory  Bonds  Help  Fill 
the  Pay  Envelope 

Without  a  market  for  the  products  of 
labor  there  can  be  no  employment,  no  pay¬ 
rolls. 

W'ithout  payrolls  Canada’s  workingmen 
.since  the  war  lx?gan  would  have  suffered 
many  privations  and  hardships. 

But  there  has  been  plenty  of  employment 
I'or  everyone  at  g(X)d  wages. 

Canada  v\dll  .shortly  ask  the  people  to  sub¬ 
scribe  to  another  Victory  Loan. 

You  can  help  to  keep  up  Canada's  pros¬ 
perity,  and  payrolls,  by  buying  Victoi*y 
Bonds. 

GET  READY  TO  BUY  VICTORY  BONOS 

You  can  start  immediately  by  taking 
Dominion  Government  interim  certificates, 
yielding  51/2%  interest.  These  can  be  chang¬ 
ed  for  Victory  Bonds  when  the  Loan  is 
issued. 

We  will  attend  to  all  arrangements  for 
you  without  charge. 

VERSmilES,  VIORICAIRE,  BOyUHS,  IIMITEE 

BANKERS 

Sfontrcal  Office  t  Qaebec  Office  r 

VERS.VILLES  Bl’lEDING,  HAMEt  St  MACKAT. 

Oft  la-n.  c*,  *  .Notaries  RepresentalfTes,  ' 

60  St,  James  Street.  lOS  st.  John  SU  cor,  St  EniiUcho. 

Teli  phonei  Main  70h0-70S3.  Telephone  4456.  I 
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Lend  Your  Money 


Give  Your  Time 


3 


Let  every  Canadian  measure  his  responsibility  towards 
the  Victory  Loan  1919  accordingito  his  ability  to  work  for 
Its  success. 


While  to  the  people  at  large,  the -call  comes  as  an  ap¬ 
peal  for  dollars,  there  are  many  who  must  do  more  than 
subscribe  to  the  loan.  If  they  are  to  fulfil  their  obligations  to 
their  country  and  Its  brave  defenders. 


There  are  men  In  Canada  who,  because  of  the  promin¬ 
ent  positions  they  occupy  In  the  world  of  business  and  fin¬ 
ance,  are  especially  fitted — and  specially  called  upon — to 
Influence  others. 


If  you— in  addition  to  laying  aside  every  avaUable  dollar 
for  the  loan — can  induce  friends,  business  associates  and 
employees  to  subscribe,  then  to  you  comes  the  call  for 
service,  as  well  as  the  call  for  money. 


Think  of  the  men  and  wdmen  you  could,  by  a  word 
induce  to  subscribe— people  who,  without  that  word  from 
you— might  remain  in  ignorance  or  apathy,  might  fail  to 
buy  a  Victory  Bond,  or  buy  less  than  they  should. 


You  can  buy  Interim  Government  certificates  now 
and  get  ready  to  convert  them  into  Victory  Bonds  when  the 
Loan  is  issued  at  the  end  of  October.  This  assures  you  of  a 
very  attractive  yield  on  your  savings. 


Contributed  towards  the  success  of  the  Victory  Loan  1919 
STEEL  COMPANY  OF  CANADA,  HAMILTON. 


Help  Others  to 
Help  the  Nation 


HOW  necessary  it  is  that  the  Victory  Loan 
of  1919  should  be  a  splendid  success 
needs  no  demonstration  to  men  in 
touch  with  the  business  and  financial 
situation  in  Canada. 


Upon  the  success  of  Canada’s  Victory  Loan, 
1919,  depends  the  continuation  of  the  business 
prosperity  of  the  country. 


Every  business  man  can  help  to  make  the 
Loan  a  success  by  constituting  himself  a  commit¬ 
tee  of  one  to  Influence  others  to  buy  Victory 
Bonds. 


A  suggestion  here,  a  word  there,  a  little  ex¬ 
planation,  a  little  help  to  those  who  do  not  under¬ 
stand — -in  a  score  of  ways,  each  business  man  can 
make  himself  a  centre  of  Victory  Bond  Influence 
in  his  own  community. 


It  is  not  only  a  privilege  but  a  patriotic  duty 
for  every  business  man  to  do  this. 


Contributed  Townrdt  the  Sueeeie  of  the  Vietorr  Lomi  1919 


DOMINION  ISON  A  STEEL  CO.  LTD, 

- AND - 

DOMINION  COAL  CO.  LIMITBD,  MONTBBAL. 


LOAN  SUCCESS 
WILL  INCREASE 
DOR  EXPORTS 


In  Orderfto  Keep  the  Factories 
of  Canada  Going,  Credits 
Must  Be  Established  For 
Foreign  Buyers  Who  De¬ 
sire  to « Purchase  Our  Pro¬ 
ducts. 


I 


Protttded  the  comlns'loan  of  the 
DomtaiVm  Government  proves  a  suc¬ 
cess,  as  4t  should,  we  can  count  with 
confidence  on  a  continuance  of  pres¬ 
ent  business  activity  and  prosi>erlty 
in  Canada  at  least  Into  the  spring  of 
1920,  sans  the  Oreenshields  Review 
for  October,  The  outlook  for  the 
season’s  i/Seld  crops  has  not  altered 
materially  from  a  month  ago  when, 
in  sumnuRrizlug  official  estimates,  it 
wa®  politU3d  out  that  the  results  to 
the  Canadian  producer  promised  to 
exceed  $1^000,000,000  by  a  consider¬ 
able  mar^n  The  margin  may  be 
more  than  $400,000,000,  making  the 
monetary  return  from  the  crops,  the 
largest  In  tSie  country’s  history.  The 
pulp  and  paK>rr  industry  Is  operating 
to  capacity,  with  a  rising  tendency 
in  trade  prices.  The  textile  mills  I 
are  finding  difficulty  in  satisfying  | 
the  demand  for  th^r  products.  The 
steel  companies,  while  experiencing 
some  unevenness  Jn  the  character  of 
their  business,  co»ild  accept  In  some  [ 
lines  larger  orders  for  export  than 
the  surplus  over^domestic  consump¬ 
tion  allows. 


Loan  WilRNnstaln  Industrv. 


The  Importance  of  the  loan  to  the 
sustaining  of  this  present  activity 
i«  plain.  Orders  for  export,  which 
;  are  responsible  in  no  small  degree 
!  for  present  conditions  in  busineas,  1 
a/re  in  considerable  part  being  fin¬ 
anced  out  of  credits  granted  by  the 
Dominion  to  foreign  govemment.s. 
If  more  orders  are  to  come,  more 
credits  must  be  granted.  More  cre¬ 
dits  can  be  granted  only  if  the  peo¬ 
ple  ofl  Canada  advance  the  funds  for 
Ihe  Government  to  loan.  The  Ow- 
ernonemt  has  not  only  used  up  in 
credits  already  granted  what  re¬ 
sources  it  had  available  for  the  pur¬ 
pose,  but  It  has  borrowed  from  the 
hanks  In  full  confidence  that  the 
funds  wlH  be  forthcoming  out  of  the 
savlnga  of  the  people. 


Keep  Factories  Going 


Additional  orders  for  export  that 
will  keep  the  factories  of  Canada 
going  are  almost  wholly  dependetit 
on  further  credits.  Then  there  is 
the  surplus  from  tihe  year’s  harvest 
to  be  considered.  Some  of  it  ran 
and  will  be  sold  abroad  for  cash. 
Some  of  it  will  have  to  be  sold  to 
foreign  buyer-s,  who,  despite  the 
high  standing  of  their  credit  at  home, 
Ifcve  not  the  means  of  making  cash 
jmyment  abnoad.  By  taking  tlieir 
notes  of  band  and,  as  it  were,  dis- 
coatnting  them  with  the  people  of 
Canada,  the  Dominion  Govei-nnient 
can  arrange  it  that  no  part  of  the 
prorfjictive  machinery  of  Canada 
need.be  idle  for  a  long  time  to  come. 


All  Mnst  Subscribe. 


The  bearlng'Of  the  loan  on  the  im¬ 
mediate  future  of  business  is,  there- 1 
fore,  clear.  No  one  group  of  men  | 
can  hold  aloof  without  hurting  their 
per.sonal  Interests.  The  manufac¬ 
turer  and  the  farmer  alike  must 
make  It  a  success  in  order  to  have 
markets  for  their  .stirplus  products, 
or  suffer  loss  by  curtailing  produc¬ 
tion.  If  production  is  curtailed,  un¬ 
employment  will  follow.  The  effect 
of  the  loan  will  be  felt  in  every  cor¬ 
ner  of  Canada,  favorably  if  It  la  a 
success,  unfavorably  If  It  is  a  failure. 
In  a  year  or  so  the  crisis  of  EuTo,pe’s 
requirements,  growing  out  of  the 
war.  will  have  passed.  The  unusual 
opportunity  of  markets  eager  to  ab- 
soiib  at  good  prices  virtually  every- 
tbimg  that  Canadians  have  to  sell 
will  not  recur. 


The  Moral  Issue. 


Our  friends  in  Europe,  exhausted 
by  the  ravages  of  war,  are  In  ex¬ 
treme  need  of  food  and  clothing  and 
raw  materials,  which  we  have  In 
abundance.  The  duty  of  seeing  that 
their  urgent  wants  are  met  to  the 
very  best  of  our  ability  is  as  clear 
as  was  the  duty  of  helping  them  to 
win  the  war.  on  the  moral  side, 
too,  is  this  :  Extravagance  Is  grow¬ 
ing  apaice  In  Canada.  The  careful 
savings  of  the  war  years  are  being 
foolishly  dissipated  We  need,  some¬ 
thing  big  and  vital  enough  to  stimu¬ 
late  anew  war-time  habits  of  thrift, 
and  this  the  loan  should  provide,  al¬ 
though  we  fear  its  influence  will  be 
only  temporary. 


BIG  SUBSCRIPTIONS 
FROM  MINING  CO’S. 


Hollinger  Likely  to  Subscribe  $1,. 
50,000  and  Mining  Corpom- 
tlon  11,000/NN) 


/ 


'rimmlna,  Ont.— It  is  reoorted  here 
that  the  HoUlncer  Consolidated  will 
subscribe  $1,760,000  to  the  Yictory 
Loan,  1919,  IhiJf  of  this  amount 
will  be  credited  to  the  dietrlet  of 
TemlBkamlBg,  and  the  halanee  to  the 
ddstrict  where  the  head  office  Is  lo¬ 
cated. 

Another  larfa  auBaertbee  will  he 
the  Mining  Oorpotnaion.  H  belBig 
stated  that  this  Cdbalt  Oempany  will 
take  a  million  dollara  of  the  nenr 
loan  to  be  credited  in  a  like  manner 
to  the  Hollingen, 

This  is  taken  as  an  indication  that 
a  number  of  the  other  mines  wrlll 
subecribe  In  a  big*  way, 


Hhr  f  fnantfal  Ctmes 

Montreal  OAWAOa  Toronto 


Your  Business 


and 


My  Business 


1. 


This  nation— your  country  and  mine— is  now 
called  upon  to  pay  the  final  debts  incurred  during 
the  war. 


2.  The  nation  must  pay  these  debts — if  It  is  to 
continue  to  exist  as  a  nation  among  the  nations 
of  the  world. 


3.  There  are  only  two  ways  that  the  nation  can 
secure  the  money-“by  bonds  and  by  taxes. 


4.  Taxes  are  already  high  and  yet  insufficient  to 
meet  our  outstanding  war  obligations. 


5.  Therefore  bonds  must  be  sold. 


0.  Again,  there  are  only  two  ways  that  the  bonds 
can  be  sold— to  the  banks  or  to  the  people. 


7. 


If  the  Bonds  are  placed  with  the  banks,  industry, 
commerce  and  your  business  will  suffer.  The  banks 
would  be  unable  to  purchase  Victory  Loan  1919 
and  continue  to  loan  money  in  sufficient  quan¬ 
tities  and  at  a  fair  rate  to  the  business  man. 


8. 


It  is,  therefore,  your  business  and  our  business 
to  prepare  for  Victory  Loan  1919  that  we  may 
then  invest  as  largely  as  each  of  us  indlvi- 
dually  can— for  Canada’s  welfare  and  for  our 
own. 


OaibFlbutAd  tswwKU  Ois  gueeaM  •{  Mlotgfy  Lma  1919 


CANADA  STEAMSHIP  UNES,  UNITED 

MONTREAL 


% 
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TRY  TO  DOUBLE  THE  SUBSCRIPTION  YOU  HAVE  IN  MIND 


Lend  Yonr  Money 
and  Yonr  Influence 

The  Victory  Loan  keeps  business  going. 

It  is  through  the  Victory  Loan  that 
I  money  is  put  back  into  circulation. 

!  The  Victory  Loan  finances  our  immense 
i  exports  of  farm  products  and  m^u- 
j  facturers. 

I 

I  The  Victory  Loan  pays  wages—sustains 
trade,  commerce  and  agriculture. 

It  is  because  of  the  Victory  Loan  that 
your  customers  have  money  to  buy  the 
I  goods  you  sell. 

The  destiny  of  our  country — the  present 
and  future  welfare  of  our  business- 
demand  that  all  our  influence,  all  our 
I  enthusiasm,  all  our  moral  and  financial 
;  support  be  put  squarely  behind  the 
I  Victory  Loan  1919. 
i 

I  Buy  as  many  of  these  Bonds  as  you 


('untributed  towards  the  success  of  the 
Victory  Loan  1919 

Ames  Holden  McCready  Limited,  Montreal 


Jack  Canuck- 

Storekeeper 

JACK  Canuck  is  running  an  immense  produce 
business  these  days. 

He  has  millions  of  bushels  of  grain;  boat  loads 
of  flour;  vast  herds  of  cattle,  sheep  and  pigs; 
butter,  cheese  and  poultry  and  other  food  sup¬ 
plies  by  the  trainload. 

The  customers  at  his  counter  are  Great  Bri¬ 
tain,  France  and  Italy,  whose  credit  is  unques¬ 
tionable,  but  who  are  just  now  short  of  cash. 
So  Jack  Canuck  in  order  to  sell  his  goods  must 
give  his  customers  credit. 

So  Jack  Canuck  borrows  money  on  Victory 
Bonds  in  order  to  Give  credit  to  his  customers. 

He  pays  good  interest  on  Victory  Bonds.  He 
offers  as  security  all  Canada  and  everything 
contained  therein. 

By  issuing  Victory  Bonds  Jack  Canuck  keeps 
his  big  business  going — and  all  the  money  he 
borrows  from  Canadians  he  spends  in  Canada. 

We  must  buy  Victory  Bonds  in  order  that  the 
business  of  Jack  Canuck  shall  remain  prosperous 
and  healthy. 

BUY  VICTORY 
BONDS 

so  that  Jack  Canuck  can  continue  to  give 
credit  to  his  customers 


Contributed  towards  the  Success  of  the 
Victory  Loan  1919 

ATLANTIC  SUGAR  REFINERIES,  LIMITED 
Montreal. 


f  SIR  T.  WHITE  MANITOBA  TO 
'  ^  TEUSWHYNEW  GET  TOTAL  OF 
I  LOAN  NEEDED  $33,676,800 


Says  Citizens  Must  Practise 
Thrift  Eind  Industry,  Produce 
More  and  More,  wd  Econo¬ 
mise,  if  Canada  is  to  Emerge 
Successfully  From  Period  of 
Unrest. 


General  Victory  Loan  Commit¬ 
tee  WiU  Hustle  For  $15,000,- 
000;  Winnipeg’s  Allotment  is 
$6,000,000,  and  the  City  of 
Brandon  Will  Rajse  Sum  of 
$750,000. 


That  thrift  and  prudence  are  ab-  (From  our  Special  Corre!ipondent.) 

Canada  meet  a"n*^Lr°war'^obli'ga«ons  allotments  In 

and  continue  her  national  progress 

was  the  statement  made  bv  Sir  Tho-  district 

mas  White.  ex-Minister  of  l.'inance, 

in  an  address  to  the  members  of  the  'C  ^  local  headquariors.  The 
Canadian  Club  during  the  present  ‘ 

week  1‘c.niu  shows  that  a  total  of  $3:1,676.800  has 

.Vs  to  the  business  outlook.  Sir  allotted  for  .Manitobans  to  sub- 
Thomas  said  the  war  had  changed  .... 

the  face  of  the  world,  while  the  general  business  and  reslden- 

thoughts  and  point  of  view  of  man-  ,1,^ .  expected 

kind  would  never  be  the  same  after  tnillion  dollars,  while  the 

the  great  struggle.  Further  it  had  to  the  >ranitoba 

created  a  gulf  between  the  Old  M  orld  committee  Is  fifteen  million 

and  the  New,  wider  and  deeper  than  p  latter  including  the 


the  Atlantic  Ocean. 

Considering  Canada’s  resources, 
Sr  Thomas  divided  them  into  two 


Grain  exchange  and  big  financial ! 
houses.  I 

Four  disf riots  throughout  the  pro- 1 


parts,  the  intangible  ajid  the  tangi- !  j’^'c  been  asked  to  raise  over 

i  a  million,  being  districts  three,  eight, 

'  .  o.  j,  j  Pleven  and  thirteen.  The  oitv  of 

Canada’s  High  Standing.  j  Rrandon  has  been  asked  to  mise  i 

As  to  the  intangible,  he  said  that  j  '*"50,000.  St.  IToniface,  St.  Vital  and  | 

this  was  the  nation's  greatest  a-sset,  Fort  Garry  are  to  laise  $315.oti0.  The 
the  spirit  and  determination,  the  PO™PlP»e  list  is  as  follows;  ' 

morale  of  the  Canadian  people,  Municipaliiies  of  Albert,  Arthur,  | 
which  had  dictated  their  course  in  Brenda.  Cameron,  Edward.  Morton,  I 
the  war.  This  course  had  raised  M  hifewator,  Winchester,  $730,350. 
Canada  high  in  the  estimation  of  the  Municipalities  of  Argyle.  Ixiulse,  j 
■world,  and  given  her  a  standing  Ttiverside,  Roblin  Strathcona,  Turtle  i 

such  as  she  had  never  before  be-  Mountain.  ?5!t6.0i00.  ! 


lieved  possible  among  the  nations  | 
of  the  world. 


Mtinieipalities  of  .Morris,  Pembina  I 
Rhineland.  Roland,  Stanley,  Thomp- 1 


From  this  Sir  Thomas  said  that  >‘’on.  $l.oto,ooo. 
throughout  the  war  the  Government;  Municipalities  of  De  Salaberry, j 
had  worked  with  one  aim,  to  pre- 1  Franklin,  Hanoi-er,  La  Broquerie, 
serve  business  and  prosperity  in  ^lontcalm,  Sprague,  Stuartburn, 


1 1  Canada,  as  the  best  means  of  back- 
I  ing  up  the  detennination  of  the 
people  to  carry  on  the  fight,  and  Jie 
considered  that  this  had  been 
achieved 

Kept  Business  Oning. 

But  since  the  armistice  even  more 


lack-  $330,000.  | 

the  .Municipalities  of  Archie,  Glen- ; 
d  Jie  wood.  Ihpcstone,  Siftxm,  Wallace,  i 
been  M  liitehead.  $800,000.  j 

Municipalities  of  Cornwallis,  Daly,  i 
CyTiress  .North  and  South,  Elton, ; 
Oakland.  Woodnorth,  $008,000'.  j 

•nore  Miiuicipalities  of  IMifferin,  Grey,; 


j  delicate  situations  had  arisen  than  Ixirnr.  Macdonald,  Norfolk  Soiitli,  : 
1  during  the  war,  and  it  would  take  Victoria,  $700,000.  I 

e^'ery  effort  of  the  Government  and  Miiniripalities  of  Blanchard,  Minto,  I 
the  people  to  see  that  the  national  Clanwilliam,  Hamiota,  Harrison,  Mi- 
progress  is  continued.  He  pointed  ninta.  Odanah.  Saskatchewan,  $1,-' 
!  to  the  shipbuilding  programme  of  135.000.  j 

i  $60,000,000  and  other  oridonces  ot  Municipalities  of  BIrtle.  Boulton  : 
I  the  Government's  endeavor  to  see  ITlIice.  Rossburn.  Russell,  Shell- j 
'  I  that  business  was  carried  on  and  mouth.  Shoal  Lake,  Silver  Creek,  | 
I  ;  employment  contuined,  wliilc  a  large  Stratliclair.  $880,000.  i 

'j  sum  had  been  given  to  help  the  'Municipalities  of  l>angford,  Lans- i 
i  returned  soldier.s  tide  over  the  period  downc,  McCreary,  Rosedale,  West- ! 
between  demobilization  and  their  re-  bourne,  $833,000.  I 


j  habililation  in  ci\il  life.  .Municipalities  of  Dauphin,  Gilbert! 

1 1  Produce  and  Lconoml/c. 

,  1  Riter,  St.  Rose,  Shell  River,  $1,040,- 1 

I  Sir  Thomas  al.so  discussed  the  ma-  ono. 

j  ferial  side  of  Canada's  resources,  em-  Municipalities  of  l^thelbert.  Swan  | 
,  I  phasizing  the  fact  that  the  problem  River,  Lawrence,  Minitonas,  Mossy! 
;  to-day  was  the  same  as  in  the  war.  jfivnr,  $566,000.  I 

j  with  tho  only  answer  that  if  Caiiad'H  Municipalities  of  Cartier,  Norfolk  I 
^  was  to  emerge  from  this  jieriod  of  North.  Portage  la  Prairie,  St.  Fran- ; 

I  unrest  in  good  condition  her  citizens  Xavler.  $1,070,(100.  i 

'  must  practice  thrift  and  industry,  Muntcipalitiefi  of  Coldwcll,  Rosser,; 
produce  more  and  more,  and  ocou-  Rockwood,  St.  Laurent,  tVoodlands,  i 
omlae  as  far  as  possible.  $303,600.  I 

.  Sir  Thomas  concluded  with  a  Munieipalitiea  of  Bifrost,  (Jimil.l 
;  warm  expression  of  <'onfid<‘n<'e  in  Kreuzbnrg.  St.  Andrews,  St.  Clem- 1 
:  Canada's  future,  and  a  confidence  jifio  no/).  I 

that  the  Victory  Ijoan  would  prove  Municipalities  of  Brnkenhead, ' 
the  greatest  success  of  any  the  Tarhe,  Bifehot.  .Springfield,  St.; 


that  the  Victory  Ijoan  would  prove  Municipalities  of  Brnkenhead, ' 
the  greatest  success  of  any  the  Tarhe,  Bifehot.  .Springfield,  St. 

‘  Government  had  issued,  while  he  ex-  ,\„ne,  Whitemouth.  $133.6.50.  I 

i  prespefl  cotifi^lpnce  that  Montrral  Boniface,  Fort,  (^arry,  and  St. 

I  would  win  the  Prince  of  tVales'  stan-  vital.  $315,000. 

'  dard  and  crests.  .\ssiniboia,  Charleswood.  West  Kil- 1 


dard  and  crests.  .\ssiniboia,  Charleswood.  West  Kil- 1 

- - - - donan.  East  St.  Paul,  West  St.  Paul, ' 

inAil  CIIDCODIDCD  Transrona,  $278,300.  | 

LUAIv  wUDwuIiIDlIi  Elmwood  and  East  Kildonan,  $150,- ' 

FROM  KANSAS  CITY  City  of  Brandon,  $750,000. 

General  business  and  residential 
■  canvass  of  city  of  Winnipeg,  $6,000,- 

Fifty  Thousand  Hollars  Subscribed  ooo  ; 


by  International  Brotherhood 
of  Ballway  Carmen. 


Manitoba  general  committee,  $16,- ! 
000,000. 

Grand  total  for  the  proidnce  of. 


Ottawa— Fifty  thousand  dollars  Manitoba,  $33,676,800. 
were  placed  to  the  credit  of  the  '  '■  ■— 

Canadian  Victory  Loan,  1019.  in  Ot- j  mil  I  I  CAH  A|  I 
taw-a  this  week  .the  money  in  que«- 1  If  ILL  LLftU  HLL 

r  c'srso’"  STEEL  COMPANIES 

The  suibscription  w-as  placed  by  I  _ 

Mr.  Thomas  Broad,  of  thm  city.  yD.  |  Vork.-Bethlehem  Steel  will 

Broad  is  the  fifth  member  of  the  companies  In  earnings 

International  Lx^utive  of  the  This  is  due  to  the 'diver- 1 

Brotherhood  of  Railway  ^rmen  of  ^  production,  notably  ship- . 

America,  and  he  is  also  vnce-chair-  . 

man  of  the  If  Bethlehem  show's  a  surplus  for; 


Board  of  the  Brotherhood. 


the  common  of  between  $20  and  $25 


The  fifty  thousand  repre-  achieved  a  result 

a  portion  of  the  International 

tiRonon  tiiP  P®  record  becomes  more 

This  ^  Riuwsv  DOtcworUiy  when  the  fact  Is  taken 

which  the  Br(rtherhood  .M  ^  consideration  that  Republic 

^  Iron  &  Steel  in  the  first  nine  months 

various  Victory  Loans.  ... 


t'tvtory  a  'Surplus  avall- 

’  able  for  the  common  of  $5.60  a  share. 

TURNING  POINT  IN  U.  S.  Steel  in  the  first  half  of  1919 

T'MArircTafPMT  GITITATTfl'V  showed,  $4.49  for  the  '■omnwn  and  for 
INVEblMblV  1  hIlUAllUA  months  is  expected  to  show 

■  approximately  $8.26 


New  Tork. — The  bond  market  is  | 
looking  ahead  to  the  outcome  of  the  j 


FMr  the  three  months  ended 


!  offering  of  British  Government  September  30,  1919,  Pierce-Arrow 
;  lionds  'With  new  and  attractive  fea-  Motor  Car  Co.  reports  surplns,  after 
I  tures  as  possibly  marking  the  turn-  charges  and  war  taxes,  of  $476,852, 
ing  point  in  the  investment  situ-  equivalent  to  $1.10  a  share  on.  the 
ation.  If  the  issues  meets  with  the  250,000  shares  of  common  stock, 
success  which  bankers  forecast  for  after  allowing  for  dividend  requlre- 
it  the  whole  market  should  experl-  ments  on  the  preferred  stock.  This 
cnce  a  revival.  compares  with  surplus  of  $625,804, 

The  difficulty  ■with  which  bankers  or  $1.70  a  share,  in  the  preceding 
have  to  contend  in  offering  foreign  quarter,  and  surplus  of  $886,769,  or 
bonds  is  that  investors  know  that  $2.74  a  share,  In  the  corresponding 
the  supply  is  virtually  unlimited,  period  of  1918. 

They  are  exercising  great  dlscrimin-  - - 

ation  in  making  Investments  because  it  is  understood  that  the  Oeneral 
they  believe  that  each  successdve  of-  Motors  Corporation  has  under  con- 
fering  will  prove  more  attractive  slderatlon  plans  for  the  erection  of 
than  those  who  have  gone  before,  a  plant  here  to  provide  for  the  re- 
Thls  feeling  tends  to  hold  back  buy-  establishment  of  thp  G.  M.  C.  truck 
ers  and,  therefore,  to  limit  the  mar-  plant  of  Pontiac,  The  move  Is  ex- 
ket  for  those  offerings  which  are  pected  to  consume  1®  months  and 
being  put  on  the  market  Just  now.  •will  give  employment  to  10,000  men. 

- — -  tv.  L.  Day,  general  manager  of  the 

fJTfch  plant  In  Pontiac,  declares  that 
nothing  definite  has  been  decided 
(  ••And  F-  Chrysler,  vlce-presl- 

invosxors  raaa  Oeneral  Motors,  says  he  has 

Sht  ffttancial  Eimes  move.  It  is  known,  however,  that 

Montreal  CANADA  Toronto  General  Motors  is  having  housing 

difficulties  in  the  smaller  cities  j 


Prove  Your 
Citizenship 

When  you  buy  Victory  Bonds  you  not  only 
make  a  safe  Investment  on  which  you  receive  good 
interest,  with  the  best  possible  security,  hut  you 
help  Canada  in  her  fight  to  save  democracy  and 
freMom  for  the  world. 

Canada  pays  good  interest  on  Victory  Bonds 
every  six  months  and  will  repay  your  money  in 
fuO  in  five  or  fifteen  years. 

Evcr>’  man  or  woman  living  in  Canada  owes 
It  to  the  country  fo  buy  Victory  Bonds.  By  doing 
so  you  prove  your  worthiness  of  the  freedom  and 
privileges  you  enjoy,  you  help  to  proteet  them  and 
you  show  your  appreeiation  of  the  opportunities 
which  this  great  land  affords  to  everyone  who 
seeks  a  home  therein. 

Buy  Victory  Bonds 

and  Prove  Your  Canadian  Citizenship 


Contributed  towards  the  success  of  the  Victory  Loaji  1919 
HUDON,  HEBERT  &  CO.,  LIMITED,  MONTREAL 


The  Bridge  to  the 
British  Market 


The  Victory  Loan  Is  a  bridge  over  which  the  farmers  of 
Canada  drive  their  hogs,  their  cattle,  their  grain  and  all  their 
surplus  crops  to  the  profitable  British  Market. 

For,  the  money  raised  by  the  Victory  Loan  enables  Canada 
to  give  credit  to  Great  Britain.  And  only  by  means  of  that 
credit  can  Great  Britain  buy  the  Products  of  Canada’s  farms. 

It  is  the  duty  of  every  earnest  Canadian  not  only  to  invest 
heavily  in  Victory  Bonds  1919,  but  to  work  among  his  neighbors 
to  make  the  loan  a  success. 

Before  the  subscription  lists  close,  every  man  should  realize 
the  sterling  character  of  the  Investment;  the  good  interest 
return  of  5H%}  the  undoubted  security  offered  In  the  Bonds  of 
this  wealthy  nation;  and  the  vital  Importance  to  all  classes 
of  people,  particularly  to  the  farmers,  of  the  Victory  Loan  1919. 


BUY  VICTORY  BONDS 


Contributed  towmrds  the  Buecess  of  the 
Victory  Loan  1919 

MONTREAL  TRANSPORTATIO.N 
COMPANY,  LIMITED, 

Montreal 


THE  FINANCIAL  TIMES.  MONTREAL,  NOVEMBER  1,  1919 


PROCEEDS  OF  LOAN  WILL  HNANCE  CANADA^S  TRADE 


Whv  the 


Victow  Loan 
1919? 


^JjpHE  financial  fight  is  not  yet  finished. 

War  is  not  waged  on  limited  liability.  Canada  must 
see  it  through. 

She  must  complete  demobilizatiofi;  she  must  keep  on 
helping  her  soldier  sons  in  taking  the  final  step  into  civil 
life. 

In  addition  to  sums  already  spent,  part  of  which 
have  been  temporarily  borrowed,  War  and  Demobi¬ 
lization  Expenses  in  Canada  will  alone  require  another 
$106,000,000.  War-service  Gratuities  (already  voted 
by  Parliament)  will  require  $30,000,000  more;  Sol¬ 
diers  Civil.  Re-establishment,  $22,000,000;  and  Soldiers’ 
Land  Settlement,  $9,000,000-* -a  total  requirement  of 
$167,000,000  for  military  purposes  alone,  over 
and  above  expenditures  already  made. 

c:  Canada  must  also  restore  normal  business  activity  — 
and  to  that  end  she  must  have  National  Working  Capital. 

.  To  continue  her  present  Prosperity  and  to  assure  her 
financial  independence,  Export  Trade  is  vital— and 
Europe  cannot  pay  cash  for  everything  she  buys. 

Great  Britain  and  our  Allies  stand  eager  to  buy  heavily 
of  Canadian  wheat,  foodstuffs,  timber  and  manufactures 
—if  Canada  will  but  give  them  credit. 

And  if  Canada  does  not,  other  nations  will. 

Canada  purposes,  therefore,  to  make  further  advances  to 
Great  Britain  and  our  Allies  to  ensure  the  continued 
purchase  in  Canada  of  Canadian  Products. 

c.  Then  comes  the  Reconstructive  work  at  home. 
Money  must  be  forthcoming  for  it,  too. 

This  includes  National  Investments  in  shipbuilding,  rail¬ 
way  replacements  and  the  Provincial  housing  program. 

CL  Canada,  therefore,  calls  on  her  citizens  to  heavily 
,  oversubscribe  the  Victory  Loan,  1919. 

Whether  she  will  have  money  in  hand  to  repay  prompt¬ 
ly  and  fully  her  temporary  indebtedness,  to  meet  her 
war-incurred  expenses,  and,  in  addition,  to  finance  her 
export  Trade,  her  Home  Reconstruction  and  her  con¬ 
tinued  Prosperity  depends  entirely  on  the  completeness 
of  the  answer  of  the  Canadian  people. 

Canada  called  before— and  the  Nation  sprang  to  arms. 

\ 

Let  us  keep  Patriotism  mobilized  for  the  Task  of  Peace. 

Canadians  will  make  the  Victory  Loan  1919  the  crowning 
success  of  Canada’s  war  struggle. 

For  on  it  depends  the  establishment  of  National  Prosperity 
upon  secure  foundations. 


Contributed  towards  success  of  Victory  Loan  1919 

The  Saguenay  Pulp  and  Power  Co’y 

CONTROLLING 

The  Chicoutimi  Pulp  Company 

The  Roberval— Saguenay  Railway  Company 

The  Saguenay  Light  &  Power  Company 

The  Chicoutimi  Port  Company 

The  St.  Lawrence  Pulp  and  Lumber  Company 


RURAL  QUEBEC 
EXCEEDING  ITS 
PREVIOUSBEST 

Evident  Goodwill  All  Over  To¬ 
wards  Filling  in  Each  Coun- , 
ty’s  Quota  —  Already  Ten ' 
Towns  Have  Won  Their  Flag 
— Objectives  Expected  to  Be 
Well  Oversubscribed. 


I  Quebec. — Rural  Quebec  Is  going 
I  alicad  wltb  &  zest  to  double  tn  tbe  ‘ 
jricsent  Victory  U»an  campaign  Us 
rnbiicriptions  to  previous  loans.  ^ 

!  1  here  is  evident  good  will  all  ever  I 
i  Quebec  diatrk  t  towai^ds  filling  in 
I  each  county’s  nuota  and  already  no 
!  less  than  ten  towns  have  won  their  | 

I  flag,  while  Braiice  County  went  big 
•within  a  few  hours  after  the  j 
opening  of  the  campaign,  by  getting 
its  flag  with  seven  plumea. 

J.  Arthur  Larue,  chief  organizer 
of  the  Victory  Ix)an  for  Quebec  dis¬ 
trict,  is  authority  for  the  statement 
that  rural  Qtioboc  is  certainly  doing 
much  better  in  this  Victory  Ix>an 
campaign  than  it  has  done  in  any  o<f 
the  previous  ones,  although  in  all  i 
other  loans,  rural  Quebec  did  won- ' 
derfully  well.  i 

Quebec’s  Objective.  i 

The  objective  for  Quebec  city,  ex-  • 
elusive  of  special  suibsoriptlons  of 
big  corporations,  railway  companies,  i 
etc.,  etc.,  is  $2,500,000.  For  Quebec  ' 
district  the  objective  is  $277,000,  for 
Charlevoix  $100,000,  of  which 
amount  $15,000  is  already  subscribed. 
The  objective  for  Montmorency  this  ' 
year  is  $100,000.  The  objectives  of : 
these  districts  are  expected  to  be  far  , 
over-Bub8crlbf*i  according  to  re- 1 
ports  of  the  campaigners.  j 

The  I.  C.  R.  is  requesting  the  com-  j 
mittec  to  forward  1,700  forms  to  be  , 
filled  oait  by  t  he  employees,  while  the  ' 
other  roads  arc  turning  in  big  sub¬ 
scriptions,  the  figures  to  be  made : 
public  In  the  course  of  a  day  or  so.  > 
Meet  labor  Organizations.  i 

On  Tuesday  next  the  Victory  Ivoan  j 
committee  Is  to  meet  the  represenita-  ' 
lives  of  the  various  local  labor  or- ! 
gajilzations,  when  it  is  expected  ar-  | 
rangements  will  be  made  for  the  j 
labor  party  to  come  fortvard  with 
their  assistance.  I 

Les  Eboulements,  Charlevoix  coun-'j 
ty,  has  already  doubled  last  year’s 
figures  in  the  Victory  Ix)an  cam-  j 
paign  .and  won  the  honor  flag,  hav-  j 
ing  obtained  Its  objective.  There  is  | 
keen  competition  between  the  differ- 1 
ent  pan.shes  of  the  county.  | 


'll* 

K': 


LATH  .F.  B.  FER(ilS0>.  ' 

In  the  death  of  the  late  J.  B.  Fer- 1 
1  guson  of  the  Toronto  financial  house  | 
of  Ferguson  &  Ormsby.  there  has' 
passed  away  a  man  of  sterling  char- 
I  acter,  who  for  the  past  quarter  of  a 
i  century  has  been  a  well  known  flg- 
j  ure  in  Canadian  financial  and  in- 
!  dustrial  circles.  Commencing  his 
I  career  as  a  veiy  young  man  in  the  j 
j  service  of  the  Hudson  Bay  Co.,  when 
u’innipeg  was  known  a.s  Old  Port 
Garry.  .Mr.  Ferguson  soon  saw  the 
possibilities  latent  in  the  Western 
Country  and  resigning  from  the 
Hudson  Bay  Company  he  entered ' 
fhe  wholesale  trade  in  Winnipeg, ' 
where  he  made  his  home  for  many 
years,  seeing  what  had  once  been  a  i 
small  trading  post  grow  info  what 
is  now  acknowledged  to  be  the ; 
Metropolis  of  the  West,— an  “old 
timer’’  in  the  best  sense  of  the  word, ! 
few  men  were  better  known  or  bet¬ 
ter  liked  west  of  the  Great  Lakes  i 
than  “Jack’’  Ferguson.  i 

Later  on  Mr.  Ferguson  moved  to  ^ 

I  the  Pacific  Coast,  where  he  was  for 
i  some  time  engaged  in  various  under- , 
i  takings  connected  with  the  develop- 
j  ment  of  that  wonderful  country.  I 
i  The  old  Stave  I-ake  Power  Co.,  the 
Alaska  Gold  Dredging  &  Power  Co..  | 
and  the  Western  Coal  and  Coke  Co.!  ‘ 
i  being  a  few  of  fhe  industries  which 
he  was  active  in  developing.  I 

Since  coming  to  Toronto  a  short  : 
decade  ago,  Mr.  Ferguson  has  con¬ 
fined  himself  practically  entirely  to 
the  development  of  high  class  in¬ 
dustrials,  the  Dominion  I.inen  Mills, 
Guelph,  and  the  Wm.  Neilson  Co.!' 
Toronto,  being  two  of  the  industries 
which  he  was  responsible  for  bring¬ 
ing  to  their  present  prosperous  con¬ 
dition,  his  latest  achievement  being 
the  merger  known  as  Canadian 
I  Woollens,  Limited,  which  was  con- 
I  ceived  and  carried  through  by  his 
firm,  and  of  which  ho  was  presi¬ 
dent  at  the  time  of  his  death. 

I  A  man  of  wonderfully  keen  per- 
j  ceptlve  faculties  coupled  with 
!  boundless  energy,  he  leaves  behind 
I  him  a  well  earned  reputation  for 
absolute  honesty  In  all  his  trans¬ 
actions. 


MANUFACTURERS  OF  CANADA! 

Victory  Loan  1919 

IS  CALLING  YOU  TO  DO  YOUR  DUTY. 


IN  self  Interest,  If  for  no  broader  reason,  the  manufactu¬ 
rers  of  Canada  should  put  their  shoulders  vigorously 
to  the  task  of  making  Victory  Loan  1919  the  success 
It  must  bo  If  the  country  Is  to  carry  on. 

Wo  have  no  longer  the  Incentive  of  the  war-appeal  to 
help  us  secure  the  necessary  funds.  That  Is  over  and  many 
people,  having  this  motive  withdrawn,  will  fool  that  there 
Is  no  longer  any  special  call  on  their  patriotism.  This  atti¬ 
tude  must  be  overcome  and  It  Is  the  part  of  the  leaders  of 
Industry,  who  realize  thef  Issues  at  stake,  to  see  that  those 
In  their  employ  are  given  a  proper  conception  of  the  duty 
that  lies  before  every  citizen. 

There  Is  a  large  floating  Indebtedness  which  must  be 
%vlped  off  the  slate ;  the  costs  of  demobilization  and  re-ha- 
bllltatlon  are  still  Immense  and  there  is  only  one  way  of 
maintening  the  volume  of  our  expert  trade  and  that  Is  by 
the  prevision  of  credits,  which  will  enable  foreign  countries 
to  continue  their  purchases  of  Canadian  goods.  ^^The  whole 
situation  reacts  on  the  factory,  and.  If  we  are  to  provide 
profitable  employment  for  our  population  throughout  the 
winter.  It  Is  essential  that  the  Government  should  be  given 
the  means  of  carrying  out  Its  obligations. 

From  the  experience  of  previous  loans,  employers  must 
realize  that  It  Is  a  good  thing  to  have  the  worker  of  the 
country  participate  In  these  government  flotations.  From 
evory  angle  there  is  benefit  attaching  to  participation  In 
government  flotations  and  we  believe  that  the  Manufactu¬ 
rers  of  Canada  will  not  be  behind  hand,  both  as  regards 
personal  and  company  subscriptions,  and  advice  and  en¬ 
couragement  given  to  their  employees  in  connection  with 
the  loan. 

Contributed  towards  success  of  Victory  Loan  1919 

LOEWS  VAUDEVILLE  THEATRE 

MONTREAL. 


When  Canada 
Promises  to  Pay 


There  Is  no  more  certain  way  of  making  money  than  by  loan¬ 
ing  money  at  interest.  ^ 

—provided  the  security  is  good. 

— provided  the  borrower  is  known  to  he  able  to  pay  the  interest 
as  it  falls  due  and  to  repay  the  principal  on  the  date  specified. 

• 

When  you  loan  money  to  Canada  you  know  beyond  all  possible 
question  your  money  is  safe — the  security  for  the  loan  in¬ 
disputable. 

Canada’s  war  debt  per  capita  is  the  lowest  among  the  nations 
at  war — her  wealth  per  capita  enormous — her  resources  so  great 
as  to  be  almost  beyond  reckoning. 

And  all  the  resources  of  Canada  arc  behind  the  Victory  Loan 
1919,  which  will  be  open  shortly  to  the  Canadian  people  for 
suhsoiiption. 


When  you  Invest  in  the  Victory  Loan  1919,  you  ^vill  become  the 
owner  of  a  Victory  Bond.  That  Bond  is  Canada’s  signed  pledge 
of  repayment — a  pledge  that  Canada  is  in  honor  bound  to  redeem 
— and,  in  wealth  of  resources,  abundantly  able  to  redeem. 


im 


THE  FIN  AN  Cl  AL  TIMES,  MONTREAL,  NOVEMBER  1919  19 

LEND  YOUR  MONEY  AND  GIVE  YOUR  TIME  TO  LOAN 


A  ■  I  ■  l%W  I  A  A  needs  of  the  country.  They  are  oujt ! 

I  A||aAUY|||AM  to  help  in  the  floating  of  the  kx  in 

VaaLUfall  I  laWnll  which  meaaa  so  much  fo  the  I)  o- 

mlnlon.  A  united  effort  will  brt  ig 
Hf  ftni/rnO  11  A  If  P  the  desired  results  and  no  body  of 
HYlIKArn^  llllWr  I  public  workers  ever  evinced  a 
■  ■  II**"  ■■  ’truer  spirit  of  hearty  coopemt)  bn 

s  ■  MV  i  union  of  purpose  than  the  tet  mi 

D  ADiri  V  I  AD  I  captains  and  canvassers  of  the  C  tl-i 

If  Mr  ID  ^  I  H|f  I  gary  Victory  loan  staff, 

lini  Instalment  Cards. 

'  ■  ■  I  In  addressing  the  canvasser! «, 

U7S4.1.  iw«Mi®ruce  Robinson,  of  the  executhie 

With  TeEin  CsptRins  End  More  committee,  referted  to  the  fact  ‘tlut^. 

Than  One  Hundred  Experi-  thei'e  is  more  money  in  the  far  - 
A*  logs  banks  today  than  this  tln/o  last 
enced  Bond  Salesmen  At  |  people  are 

'Work  Western  City  Expects  l  only  drawing  small  interest  in.  .com- 
to  Go  Over  Top  With  Flogo  I  '“'Sr'; 

A'Flying.  Robinson  then  explained  the  ide  i  of 

the  short  route  bank  install'  lent 
card,  whereby  people  can  pure  inse 
(From  Our  Special  Correspondent.)  '  bonds  and  the  bank  will  arr  inge 
1  .  .  .  their  payments  extending  o’ler  a 

Calgary,  tc^i  captains  en-  j  of  jp  months.  The  sp  eaker 

tered  into  action  and  more  than  100  j  ^^en  gave  a  word  of  encouragt  gnent 
experienced  bond  salesmen  alr^y  >  salesmen.  He  said  tliat  a 

at  work,  the  Calgary  Victory  loan  ;  responsibility  rests  with 

committee  is  making  rapid  pro-  livery  bond  seller  and  he  hoped t  they 
gress.  .^.cenes  of  great_  activity  realized  and  appreciated,  this 


TORONTO  WELL 
PLEASED  WITH 
INITIAL  WORK 


around  headquarters,  215  Eighth 

avenue  west,  bear  testimony  of  the  Wintemute,  in  charge  (ff  the 

fdet  that  Calory  s  executive  staff .  jjqqjj  gelling  brigade,  made  a  brief 

hM  lost  no  time  in  throwing  into  |  ^^^ress  and  referred  to  th^  re- 

artlon  its  pow'erful  machine  ''' Inch  ^  accomplishments  (|f  the 

will  operate  with  coniplete  harmony  !  victory  loan  workers  in  thn  past, 
and  grind  out  desired  remits.  ;  jjp  organizat.'ion  of 

A  thorough  house  to  house  can-  ^^,,1  ri>«:inl8'  of 

vass  IS  under  way,  and  with  the  ex- 1  p^g^  p  gtrppR  detrnnlned 
fenenced  staff  that  L.  L.  Richard-  ,  p^^  calgary  past  tbz  ob- 

^  has  at  his  disjiosal,  it  is  con- j  ppjjoid  fjjp  wortliw  pre- 

fldently  expected  that  the  objective  cedence  which  has  alretu“fr,  been 
will  be  overcome  before  three  established.  / 

weeks,  the  time  allotted  for  the  I 

general  campaign  throughout  the  I 

o.„..v  CONDITIONS  IN 

That  Calgary  will  triumphantly!  UICOT  ADIT  OTlAA* 

complete  the  task  of  raising  12,250,-  fl  Lw  I  Milk  UDUD 

000  for  the  Victory  loan  is  prac¬ 
tically  assured  by  the  willing  and 

determined  spirit  which  the  local :  j.  \\,  Simpson,  of  Siin  LiSp,  Savs 
executive  is  showing  in  its  organ-  Merchants  Coiitideiit 

ization.  ...  I 

An  equal  share  of  the  respon-  ruiiire.  i 

sibility  of  raising  this  allotment  of  i  "Conditions  in  the  west  me  good.  | 


CONDITIONS  IN 
WEST  ARE  GOOD 


executive  is  showing  in  its  organ-  Merchants  Coiiadcnt 

ization.  ,,  . 

An  equal  share  of  the  respon-  ruiiire. 

sibility  of  raising  this  allotment  of  i  "Conditions  in  the  west  me  good. 
$2,250.0('(i  rests  upon  each  Individ-  There's  money  in  the  country  and 
ual.  If  Calgary  fails  in  this  under-  the  stores  in  the  citle.s  are  doing 
taking,  it  will  mean  a  black  eye  to  a  good  business  '  said  ;  lames  W. 
the  community  for  a  long  time  to  [  Simpson,  superintendenii  of  home 
come.  The  members  of  the  execu-  j  agencies  of  the  Sun  I.iflfi.  who  has 
tive  are  optimistic,  and  it  is  hoped  ,  just  returned  from  an  evranded  in- 
Ihat  loyal  citizens  will  lend  their  I  spection  tour  of  western  Canada. 


every  assistance  in  order  to  guar- ' 


fail.  !d  in  some 


antee  the  success  of  the  "clean  up”  parts,  but  this  was  offset  by  excel- 


campaign. 

Centre  of  Activitj. 
The  headquarters  of  the 


1  lent  crop  conditions  in  other  parts 
I  of  the  provinces  affeettid  and  the 
people  were  optimistic.  Mr.  Simp- 
i  son  declared  that  t’a»3  west  was 


campaigners  are  fairly  quivering  heavily  insured,  with  /e*w  farmers 
with  activity.  Everything  is  hustle !  not  carrying  life  insurance.  The 
and  bustle  within,  for  the  Victory  cost  of  living  is  about  tbe  same  as 
loan  workers  liave  now  started  on  i  Montreal  and  the  hoirbias  question, 
the  big  offensive.  All  departments  w-bich  has  been  so  acriti;  here,  is  just 
are  travelling  at  the  limit.  From  |  as  bad  if  not  worse  In  tJirfi-wesi.  There 
early  morning  until  night  the  is  quite  a  little  buafliitg  going  on 
executive  and  team  captains  are  ,  at  the  present  time,  'bat  not  nearly 
hard  at  it.  |  enough  to  take  care  of  the  thou- 

The  Kick-off  Meeting.  !  «ands  who  are  lookinj;  for  accom- 

The  "kick-off”  meeting  in  the  |  . 

board  of  trade  rooms  brought  out  j  Husiness  Cnnditi  oiis  tiood. 
the  fact  that  the  organization  lined  Business  conditioi  is  are  good, 
up  to  conduct  the  campaign  here  .Merchants  are  purch  aeing  stocks  a 
this  year  is  fully  alive  to  all  the  great  deal  more  frvoJy  than  they 


Encourag:ing  Announcements 
Made  Regarding  Victory 
Loan  Subscriptions  From  In¬ 
dustrial  %  Leaders,  and  Large 
Firms  —  Employees  Buying 
Btmds  on  a  Large  Scale. 

Toronto. — Victory  Loan  workers 
throughout  the  city  are  immensely 
pleased  with  the  results  of  the  first 
week’s  operations.  Most  of  the 
team  workers  were  of  the  opinion 
that  the  response  from  the  public 
had  been  most  liberal.  The  work 
began  with  a  rush.  The  whistles 
had  not  ceased  to  blow  or  the  bells 
to  clang  announcing  the  opening  of 
the  campaign  before  the  canvassers 
were  on  the  streets  and  in  homes 
and  oflSces  soliciting  subscriptions. 
The  weather  rather  hampered  them, 
but  they  stuck  to  it,  and  as  a  result 
have  turned  in  a  first  week's  record 
that  is  altogether  satisfactory. 

The  Special  Subscriptions  Com¬ 
mittee,  which  goes  after  the  big  fel¬ 
lows,  have  made  some  announce¬ 
ments  that  are  most  encouraging. 

Special  Subscriptions. 

Special  subscriptions  show  some 
magnificent  totals.  The  list  of  some 
of  the  big  Toronto  firms  and  the 
amount  of  their  purchase  of  Victory 
l)ond8  are  as  follows:  Canada  Life 
•Assurance  Co.,  $10.000,u00;  .Manu¬ 
facturers’  Life,  $5,000,000:  Con¬ 
federation  Life  SI, 000,000;  Imperial 
Oil  Co.,  $3.o00,000:  North  American 
Life,  $2,000,000;  T.  Eaton  Co.,  $2,- 
000,000;  the  Robert  Simpson  Co., 
$300,000. 

Pine  Response  From  F.mployees. 

A  feature  of  the  campaign  in  the 
city  is  the  splendid  response  from 
employees.  A  special  committee  is 
looking  after  the  solicitation  of 
subscriptions  from  workingmen,  and 
this  committee  reports  that  not  only 
are  the  employees  buying  the  bonds, 
But  tliat  in  each  factory,  the  indi¬ 
vidual  employee,  as  compared  with 
last  year,  is  purchasing  to  a  larger 


have  done  for  some  time  past  and 
are  therefore  showing  confidence  in 
the  future. 

The  Victory  Loan  will  be  a  suc¬ 
cess  in  the  west,  and  the  workers 
who  are  meeting  with  encourage¬ 
ment  fully  expect  to  go  away  past 
their  allotments. 

The  late  rains  in  the  west  had 
improved  conditions  considerably 
and  had  solved  the  feed  problem  for 
the  farmers,  a  problem  which  is  of 
vast  importance  to  the  country  and 
which  was  taking  on  a  serious 
aspect. 


extent  than  before. 

Headquarters  'workers  are  filled 
with  confidence  from  the  results  of 
the  week’s  work.  They  all  realize 
that  the  campaign  is  not  yet  over, 
but  the  public  seems  more  ap¬ 
proachable  than  ever  this  year,  and 
more  eager  to  buy.  This  Is  ac¬ 
counted  for  by  the  fact  that  many 
thousands  of  buyers  In  former 
years  know  now  without  persuasion 
that  the  bond  is  a  good  investment, 
and  are  willing  to  purchase  to  the 
limit  of  their  ability. 

Help  Kiddies  >Vith  Masks. 

Fully  half  the  number  of  princi¬ 
pals  in  Torontb  schools  have  helped 
out  in  the  costume  competition 
among  the  children. 

A  window-dressing  competition  Is 
being  prepared  to  make  better  still 
the  manner  in  which  posters  are 
displayed  In  the  stores.  The  com¬ 
petition  will  be  divided  into  several 
classes.  Class  A  will  include  the 
big  departmental  stores,  and  a  prize 
of  a  hundred-dollar  bond  will  be 
awarded  to  the  store  having  the  best 
window.  Class  B  will  include  all 
other  stores,  and  three  prizes  will 
be  given  of  one  $100  bond  and  two 
$50  bonds. 

Labor  men  are  addressing  meet¬ 
ings  in  various  factories. 

Lively  music  throughout  all  the 
downtown  streets  during  the  lunch 
hour  is  provided  by  the  2rtth  (over¬ 
seas)  Battalion  Band. 

The  following  table  shows  the 
names  of  firms. that  won  the  Prince 
of  Wales  Honor  Flag  the  first  day 
of  the  lx)an  campaign: 


Name  of  firm: 


tlunns  Limited  .  75  10 

The  Star  Publishing 

Co .  03  131^ 

Rolph,  Clarke  &  Stone, 

Ltd .  84  16 

Canadian  William  A. 

Rogers.  Ltd .  82  20 

Harris  Abattoir  .  03  11 

Southani  Press  .  08  10 

Victoria. — The  Ogden  Point  As¬ 
sembly  Plant  of  the  Foundation 
Company  will  set  a  new  record  this 
mouth  by  the  completion  of  five 
steamers  for  trial  runs  during 
October.  The  best  work  In  the  past 
was  to  turn  out  four  vessels  for  trials 
in  a  month.  The  beginning  of 
November  will  see  only  three  steam¬ 
ers  to  be  completed  and  the  laying 
off  of  men  will  be  commenced. 

Fernie.  B.  C. — Roland  Wood  and 
A.  B.  Trites  of  this  city  and  W.  R. 
Wilson  of  the  Crow’s  Nest  Coal 
Company,  owners  of  the  Premier 
•Mine,  have  disposed  of  a  majority 
interest  in  the  Premier  to  the  Amer¬ 
ican  Smelting  Company.  The  con¬ 
sideration  for  the  deal  la  said  fo 
run  into  the  millions.  The  Premier 
?.Iine  is  situated  in  the  Salmon  River 
district  at  the  head  of  Portland ' 
Canal.  Values  run  highest  in  sil-l 
ver,  some  of  it  attaining  very  great  1 
amounts.  1 


An  Exchange  of 
Money  That  Pays — 

When  you  buy  Victory  Bonds  you  simply  exchange  one  kind 
of  money  for  another. 

A  dollar  bill  is  Ganada*s  promise  to  pay. 

So  are  Victory  Bonds. 

But  Victory  Bonds  pay  interest. 

Consider  the  security  behind  Victory  Bonds — 

Canada  and  all  that  is  contained  therein. 

Consider  the  ^ood  rate  of  interest — 

'^ctory  Bohds  pay  nearly  twice  as  much  as  Savings 
Banks. 

Consider  the  saleability  of  Victory  Bonds— 

Their  juse  as  security  for  a  loan — 

Their  prospective  advancement  in  price — 

Canada  must  have  this  money  to  dean  up  our  obligations  to 
our  army  and  maintain  the  prosperity  of  our  Country. 

These  are  the  best  reasons  in  the  world  for  exchanging  one 
kind  of  money  for  another. 

Every  Canadian  should  put  all  his  weight  behind  this  Loan. 
He  should  exchange  every  dollar  possible  for  Victory  Bonds— 
and  every  dollar  he  can  save  for  the  next  ten  months. 

BUY  VICTORY  BONDS 

Every  Dollar  of  this  Loan  will  be  Spent  in  Canada 


The  Canadian  Fairbanks-Morse  Co.,  Limited 

HALIFAX  ST.  JOHN  QUEBEC  MONTREAL  OTTAWA  TORONTO 
HAMILTON  WINDSOR  WINNIPEG  SASKATOON 
CALGARY  VANCOUVER  VICTORIA 


jt’s  Finish  Up  the  Job 


The  War  is  over  and  won.  The  fighting,  as 
far  as  ^Oanada  is  concerned,  is  finished.  All 
that  remains  for  us  is  to  close  up  the  books,  and 
close  them  iti  a  manner  fitting  our  national  dignity. 

^  To  do  thiis  we  must  bring  our  victorious  fighting 
men  home  and  see  that  they  and  theirs  are  properly 
looked  aftex. 

%  To  bring^^the  men  home,  fit  them  for  civil  life, 
attend  tocii^eir  pensions  and  help  the  families  of 


those  who  fell,  will  .^take  at  least  $200,000,000. 
This  money  it  is  the  privilege  of  their  fellow-citizens 
to  put  up,  at  good  interest,  with  the  best  security 
that  could  possibly  exist. 

%  To  buy  Victory  Bonds  is  to  help  finish  the  War- 
job,  to  help  maintain  Canada’s  dignity,  to  help 
liquidate  the  debt  we  owe  our  fighting  men,  and 
incidentally  to  make  one  of  the  safest  and  most 
profitable  investments  ever  open  to  the  public. 


Contributed  towards  the  Suer, ess  of  Victoiy  Loan  1919 
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THE  EIWAWCIAL  i'lMES,  MQj^i'BXAX,  h 


Canadian  Production  that 
Helps  Pay  for  Canada’s  War 


AUTO  EXPORTS 
SHOW  MARKED 
IMPROVEMENT 


THE  WABASSO  COTTON 

Company,  Limited 


Three  Rivers,  P*Q. 


Manufacturers  of  fine  W'hite  Cotton,  also 
Spinners’  of  fine  counts  of  Yarns. 


Shipments  From  Canada  For 
Year  Ended  September  Tot¬ 
alled  17,481  Cars  Valued  at 
$10,414,099,  Compared  With 
$7,681  Valued  at  $3,461,381 
For  the  Previous  Year. 


Canadian  Iron  and  Steel 
Exports  Show  Good  Gain 
Over  the  Past  Two  Years 


/ 


That  the  steel  trade  of  Canada  la 
improving  Its  position  In  regard  to 
foreign  trade  Is  evidenced  by  the 
fact  that  In  the  statement  of  Can¬ 
adian  exports  for  the  twelve  months 
ending  September  last,  the  exports 
of  iron  and  steel  from  the  Dominion 
were  valued  at  $66,892,331.  This 
total  compares  with  $45,741,218  in 
1918,  and  $40,480,660  in  1917, 

In  addition  to  the  larger  expo 


with  $274,136,590  in  1918,  and  $358,- 
rtl  293,312  in  1917. 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 


Btulnot  men  us  the  Canadian  Pariric,  where  poxslhle,  for  trarel. 
for  freight,  for  hotel  eomfort,  for  prompt  despatch  and  dcUrery  of 
telegrams.  There  Is  no  higher  standard  afscrTlce. 


For  Information  regarding  eolonlzatlon  and  business  and  Industrial 
openlnga  in  all  parts  of  Canada,  address  Chief  Oommlasloner  of 
Colonicatlon  and  Development,  Montreal. 


CANADIAN  PACIFIC 


!  in  iron  and  steel,  there  is  also  a 
hat  the  automobile  export  trade  |  substantial  gain  in  the  value  of 
of  Canada  is  developing  in  a  very  |  tbe  exports  of  live  stock  at  $42,537,- 
satisfactory  manner  is  indicated  by  I  847,  compared  «ith  $21,773,032  in 
the  trade  returns  for  the  twelve  I  1018.  and  $16,951,631  in  1917.  On  the 
months  ending  September  last.  Diir-  |  other  hand,  however,  there  Is  a 
ing  that  period  17,481  autos  were  ex-  very  substantial  decline  in  the 
ported  at  a  value  of  $10,414,699,  com-  value  of  wheat  shipments,  which 
,  pared  with  7,681  autos  valued  at  $3  -  f^H  $135,467,772.  compared  with 
!  461,381  in  the  previous  year.  Exports  $249,280,508  the  previous  year,  and 
.  of  auto  parts  for  the  twelve  months  i  $257,920,129  in  1916.  Metal  exports 
1  also  showed  a  subsUntial  gain,  being  I  were  all  lower  compared  with  the 
valued  at  .$3,436,729.  compared  with  '  two  previous  years 
j  $1,276,434  the,  previous  twelve 
!  month. 

i  The  future  of  the  motor  car  in-  Animals,  living . 

I  dusti-j'  in  Canada  lies  in  the  direction  . . 

:  of  larger  export  markets,  ftls  ;  cio'tbTng  1 "  '' 

i  principally  by  expansion  in  this  dl-  '  ‘  oai  . 

rertion  that  the  Canadian  industry- 


Other  products  showing  an  en- 1 
couraging  increase  in  the  matter  of  i 
exports  include  printing  paper,  wood  j 
pulp  and  lumber,  as  well  as  meats  | 
and  fish  of  all  kinds. 

The  most  pronounced  decrease 
was  show  n  in  the  export  of  car-  j 
trldges  and  other  explosives,  ship-  j 
meats  of  cartridges  being  valued  at  [ 
$87,052,853  for  the  year  compared 


1917 


and  the  home  trade,  as  well,  will '  Kish' 
benefit.  Export  trade  has  been  a 


Nickel 

Silver  . 

'  Milk  and  cream 
.  Paper—FVinting 
;  Other  paper 

Kubber 

I  Seeds—Flax  . 


TEtraultaoeMafliifacturiiig 

Cl,  Untiteil 


Canadds  largest  producers  of 
Boats  and  Shoes  and  exporters 


Paris 


Montreal  Toronto 


'  industry  as  a  manufacturing  pro-  other  grain 

jHj.sition  in  Canada.  The  preferen-  Hid»  and  skins 
tial  duties  extended  by  other  ixn*-  Meats — Bacon  and  ham 
tions  of  Ihe  liritish  Empire  ha.s  in-' 

‘  diicod  a  healthy  trade  that  ajnounl-  Canned  Meat.- 

:  ed  to  $5, 989, 9/18  for  the  fiscal  year  other  meat,-  . . 

ending  March,  1919.  The  restric-  Asbestos . 

I  tirni  of  imports  to  Great  Britain  clipper  -  ;• 

j  early  in  the  current  calendar  year  Ooid  . ' 

operated  to  the  advantage  of  the  b®"  ’ 

Canadian  indu.stry.  As  a  ivsult  of 
I  the  stoppage  of  production  of  pleas- 
i  lire  cars  In  the  United  States  dur- 
ing  the  latter  stages  of  the  war 
there  has  been  an  almost  universal 
'  shortage  which  the  manufartiirers  ■  v'geirb.„, 

I  have  not  y^t  been  able  to  overcome  Vehicles'— Autos  . 

1  in  all  cases.  Labor  uncertainty  has  _  Auto  parts . 

been  a  factor  in  limiting  production  |  wood — Unmanufactured  . 

duilng  the  last  few  months.  There  '  Manufactured:  - 

i.s  reasonable  grounds  for  believing'  other  mt!r  - - I 

that  the  automobile  industry  in  gen-  i  . • . 

eral  and  the  Canadian  Industry  with  Total  principal  and  other  artidea  exported 
the  rest  will  experience  more  active  i 
conditions  as  a  result  of  the  re- 1 
moval  of  war  restrictions  and  the  in- ;  Animals,  living 

creased  areessibilily  of  overseas  |  Articles  for  Army  and  Navy 

markets. 

FortI  Exports  tO  p.r, 

is  not  generally  known  that 


16,951,631 
93^,245 
39.700,676 
7,488,525 
7,521,959 
3.58,283,312 
.50,178,090 
2»,399,!96 
.5,746,859 
38,904,392 
2.57,920,129 
10,  .540,674 
8,138.249 
9,403,556 
57,083,283 
7,414,905 
1,296,201 
2,713.586 
.579,295 
5,048,396 
10,335,345 
23,584,398 
18.274,420 
40.480,660 
8,083,006 
16,854,378 
3,300,850 
29,928,329 
2.970.792 
2,849,894 
17,590,509 
13,626,718 
19,772,763 
4,431,808 
1,471.186 
67,632,954 
.52,929,944 


1918 

$ 

21,773,0.32 
2,833,290 
.38,021.687 
14,637,680 
9,693,080 
274,136,590 
.34,107,643 
.32,821,853 
10.235,609 
17, 997, .501 
249,280,508 
12,366,051 
7,717,770 
13,396,093 
43,328.586 
16,160,529 
1,867,930 
.5,792,619 
1,088.937 
7,486,270 
2,530,468 
21,288,0.59 
12,106,4,50 
45,741,218 
10,443.311 
18,348,637 
7.747,264 
36.673,894 
6,338,48.5 
3, ,534, 597 
12,268,392 
18.738,889 
12,244,726 
3,461,385 
1,276,434 
109,125,294 
64,218,340 


1919 


25,295,570 

937,288 


30, 402..594 
788,024 


32.918,222 
2.135,704  ' 


1.381,617.976  1,358,419,580  1,201,801,387 


(IMPORTS  FOR  TWELVE  MONTHS) 


It 


DONINION  BRIDGE  CO. 


P.Q. 


LIMITED 

Montreal  ... 

ENGINEERS,  MANUFAQURERS  AND 
ERECTORS  OF  STEEL  STRUQURES 


HEAD  OFFICE  AJiD  WORKS ;  KBANCH  OFFICE  A»D  WORKS : 
Lachine  Locks,  P.Q.  Toronto,  Ottawa, 

P.O.  Address,  Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  Tanconver. 


CHASE  TRACTORS  CORPORATION 


Limited 

Manufacturors  of  the 


9-18  AsHcultural.  Tractor 


Head  Office  and  Works: 

28  Atlantic  Avenue 


Toronto 


Makers  of  the  Nation* s  Telephones* 
Largest  Manufacturers  of  Wires  and 
Cables,  Distributors  of  Everything 
Electrical. 


fully  forty  per  cent,  of  the  produc¬ 
tion  of  the  Ford  plant  in  Ontario  is 
for  export.  In  the  charter  the  Brit¬ 
ish  Dominions  markets  were  given 
to  the  Ontario  company.  This 
foreign  business  has  lieeii  largely 
instrumental  in  reducing  the  item  of 
overhead  cost  in  manufacturing.  It 
i.s  stated  definitely  that  the  over¬ 
head  cost  eonneetion  with  the 
))roducUon  of  50.001)  cars  a  year  in 
the  Fterd,  Ontario  plant  is  no 
greater  than  for  the  making  t>f  $-30- 
000  cars  annually  The  making  of 
the  larger  number  of  cars  is  at¬ 
tended  with  a  much  lower  produc¬ 
tion  c'osl  per  unit  than  is  the,  case  if 
the  operations  were  limited.  It  is 
apparent  from  this  that  the  sale  of 
c.ars  abroad  is  a  very  considerable 
benefit  to  the  Canadian  purchaser. 
A  .statement  was  made  recently  that 
I  Ihe  motor  car  company  in  question 
j  received  .5250.000  in  drawbacks  on 
j  materials  imported  from  the  linited 
I  States.  This  was  solely  on  auto¬ 
mobiles  and  parts  that  were  export - 
!  ed  to  the  British  Dominions. 

I  Anstralia  Largest  riistomer. 
i  A  normal  production  at  the  Ford 
]  plant  is  estimated  at  50, .000  cars  a 
1  year.  This  was  attained  in  1916;  in 
!  the  following  year  the  volume  of 
j  exports  fell  to  40,000  and  in  1918 
it  stood  at  39,000.  For  the  current 
1  year  it  is  probable  that  the  output 
j  will  amount  to  about  60,000.  In  the 
I  twelve  months  ending  March,  1919. 

I  the  United  Kingdom  took  1,472 
I  passenger  cars  valued  at  $713,920; 

I  United  States  took  52  cars  valued  at 
I  $39,295;  Australia  was  the  larg¬ 
est  customer  with  purchases  of 
4,080  ears  vaiiuvi  at  $1,812,690.  A 
British  South  Africa  firm  bought  990 
cars  valued  at  $484,139.  and 
New  Zealand  too  1,688  valued  at 
$806,775. 

Other  count  ries  were  Importers  of 
passenger  automobiles  from  Canada 
to  the  extent  of  3,431,  valued  at  $2,- 
133.089.  These  figures  make  it  ap¬ 
parent  that  the  export  of  passenger 
ears  has  already  reached  sizable  pro¬ 
portions;  It  Is  equally  apparent  to 
the  trade  that  this  business  is  cap¬ 
able  of  being  materially  extended.  In 
addiUon  to  the  above  there  were 
2,567  freight  automobiles  exported  in 
the  fiscal  year  ending  March.  1919, 
reaching  a  total  value  of  $1,313,770. 
Automobile  parts  exported  during 
the  same  period  were  valued  at  $1,- 
552,296. 

Restrictions  Were  Benefit. 

The  British  market  became  very 
important  from  a  Canadian  stand¬ 
point  when  the  restrictions  pre¬ 
vented  the  importation  of  Ameri¬ 
can  automobiles  into  the  United 
Kingdom.  Quite  an  extensive  trade 
was  immediately  diverted  into  Can¬ 
adian  channels  that  would  otherwise 
not  have  been  available.  lower 
production  costs  in  the  United 
States  that  cannot  be  attained  to 
Canada  on  account  of  the  smaller 
output  prohibit  export  frdm  this 
country  to  Great  Britain  under 
ordinal  conditions.  For  four 
months  early  this  year  there  wer^ 
shipments  of  fully  1.000  cars  a 
month  to  the  United  Kingdom, 
while  the  Import  restrictions  pre¬ 
vented  the  shipment  of  American 
cars.  The  value  of  these  cars  would 
amount  to  about  $2,500,000. 

The  flurry  throughout  the  Indus¬ 
trial  world  following  the  armstlce 
was  a  deterrent  to  maxi'.num  pro¬ 
duction.  Since  unc,ertalnty  has  been 
more  or  less  dissipjtt-i  since  that 
time  the  outlook  would  appear  to  be 
much  birghter.  i 


Books  and  printed  matter. 

BreadBluffH . 

Bricks,  clays  and  tiles  . 

Butter . 

(’heroicals  . . 

C'locks  and  watches . 

Coal — Anthracite . . 

Bituminous  . 

Cocoa  and  chocolate  . 

C-offee . . 

(!otton  . . .  - 

Karthenware  and  chinaware 

Klax,  hemp  and  jute  . 

K'urs  .  . 

Hides  and  -kina  . 

Jewellery  . 

I>eather  . 

Meal- 

Metals— Brass  . 

Copper  . . 

((old  and  silver .... 
Iron  and  Btee\  .... 

Tin.  L... . 

Paints,  colors  and  varnish 

Paper  . 

Rubber  . 

Seeds. 

Settlers’  effects . 

Silk  . . 

Soap  . 

Stone,  marble  and  slate . 

Sugar  and  molasses . 

Tea  . . . 

Tobacco  . 

Vegetables  . 

Vehielea . 

Vessels  . 

Wood . . . . 

Wool  . 


1917 
$ 

2, 515, .539 
185,405,786 
6,101,920 
■J0.6 15,946 
3,647,223 
•208,761 
26,378,534 
2,357,246 
■26.320,406 
36.766,121 
2.985,5.59 
2,367,0’29 
.56,622,462 
2,614,0’20 
1,451,83.'. 
2,342,622 
0,851,73,5 
3,864,490 
1 1,940,107 
923,638 
10,428,454 
36,629,195 
6,347,418 
I0,76.l.'245 
390,839 
157.951,777 
14,916,869 
3,231.236 
7 ,820,855 
1:1,941,442 
1,613,400 
5.914,985 
13,220.. 539 
1 ,067,288 
1,6,54,323 
39,4  15,254 
10,434,172 
6,431,9.39 
4,488,840 
22,144,153 
1,. 586, 516 
14,276,411 
37,680,521 


1918 


1919 


* 


1,790.061 
67,075,84i> 
((,705,686 
•22,912,3,59 
1,722.748 
124,006 
31,121,87.5 
•2,366,109 
26.035,035 
45,233,847 
3,787,686 
1,883,3.53 
«(4. 872,335 
’2, 165,762 
1.111,885 
2,654,696 
12.8-2.5,929 
4, .565,470 
6.011,998 
866,408 
10, 966, .553 
9,178,741 
4,944,605 
6,3-20.t0.5 
275,240 
152,703,078 
15,067.418 
3,361,961 
7,752.308 
|•2,497,3•23 
•2,084,363 
6,136,098 
18,693,769 
1,261,008 
2,069,406 
34,890,298 
9,907,628 
10,079,314 
4,401,083 
19,504.146 
2,736,669 
16,234,975 
36,205,086 


2,181,041 

16,097,833 

9,520,527 

20.402.418 
2,616,-243 

727,987 
22,906,378 
2,622,0.52 
30,852,947  : 

34.309.418 
4.664,799 
2,701,560 

68,178,670 
2,7,55,110 
802,449 
2,711,901 
13,121,156 
5,539,392 
12,009,803 
881,087 
12.497,500 
18,792,413 
4,5I3.'224 
6,197,028 
402,108 
151.467.248  j 
11,360  098 
3,437,032 
8,927,136  : 
11.308,62(1  . 
2,089,374 
7,936,884  - 
■22.716,707  ! 
1,091,621  I 
2,450,436 
55,663,136 
4,711.246  i 
12,448,268  ; 
4,974,463 
•24,777,235  ' 
6,038,280  , 
19,142,934  i 
41,769,388 


Total  prineipal  and  other  articles  imported  1,005,304,649 


898,551,884 


886,134,034 


HOLD  TRADE  FAIRS 
FOR  THE  EMPIRE 


Exhibits  at  London,  Glasgow  and 
Itiriuingham  Will  be  Held 
(oncurreiitl}. 

London.—A  great  trade  fair,  fbe 
greatest  ever  organized  In  the  Bri¬ 
tish  Eropire,  Is  being  organized  by 
the  Board  of  Trade.  It  will  be  held 
concurrently  in  London.  Birming¬ 
ham  and  Glasgow,  lasting  a  fort¬ 
night.  Over  a  hundred  thousand 
invitations  will  be  issued.  Only 
manufacturing  firms  in  the  British 
Empire  will  be  permitted  to  ex¬ 
hibit. 

The  London  Fair  is  being  directly 
organized  by  a  special  branch  of  the 
Board  of  Trade,  while  the  fairs  at 
Birmingham  and  Glasgow  are  being 
arranged  by  the  respective  munici¬ 
palities  under  the  auspices  of  the 
Board  of  Trade. 

The  London  Fair  will  be  held  at 
Crystal  Palace,  where  the  trades 
represented  include  the  cutjery,  sil¬ 
ver,  jewellery,  fancy  goods,  book¬ 
binding,  brushes,  toys,  sports  goods, 
optical  and  soienUfic  Instruments, 
photographic  appliances,  furniture, 
drugs,  musical  instruments  and  art 
and  needle-work  requisites. 

The  principal  centre  at  Birming¬ 
ham  will  be  the  Castle  at  Bromwich 
aer(3drome,  and  the  trades  repre¬ 
sented  will  be  ll!P;hting  and  cooking 
fittings,  general  hardware,  metal 
furniture,  sanitary  appliances,  fire¬ 
arms,  fishing  tackle,  motor  cycles 
and  cycles,  India  rubber  goods, 
metal  tubes  and  ropes. 

The  Glasgow  Pair  protldes  for 
manufacturers  of  textiles  clothing, 
boots,  and  shoes,  gloves,  carpets, 
foodstuffs,  beverages  and  chemicals. 


AUTD  PLANT  FDR 
ST.  THDMAS,  DNT. 


Sales  of  the  May  Department 
Stores  Co.  for  the  eight  months  up 
to  September  30  increased  $8,483,- 
850  over  the  corresponding  period  a 
year  ago.  For  the  fiscal  year  to 
January  31  lasit,  the  net  sales  of 
the  company  totalled  $41,179,261. 
Therefore,  if  the  remaining  four 
months  of  the  current  fiscal  year 
show  the  same  proportionate  gain 
as  for  the  eight  momths,  the  full 
fiscal  year's  sales  will  amount  to 
$53,900,000.  or  the  record  year  In 
point  of  gross  business. 


St.  Thomas. — It  has  been  an¬ 
nounced  that  Dodge.  Bros.  Limited, 
the  well  known  automobile  manu¬ 
facturing  Company,  will  shortly 
open  a  plant  In  this  city.  The 
company's  oflScials  came  to  St. 
Thomas  a  year  ago  and  met  the  | 
Board  of  Trade.  They  had  at  that 
time  practically  decided  to  locate  in  i 
the  town,  but  the  conditions  of  the ' 
streets  prevented  them  from  doing ; 
so,  their  claim  being  that  in  order  | 
to  rim  a  factory  successfully,  there  1 
must  be  a  series  of  well  paved 
streets. 

The  company  has  branches  in  one 
or  two  other  cities  and  it  is  under¬ 
stood  that  negotiations  will  be  com¬ 
pleted  in  a  few  days  for  the  pur¬ 
chase  of  a  site  In  St.  Thomas. 


NOT  UNDER  PUBLIC 
UTILITIES  COMMISSION 


Vancouver,  B.C. — That  the  Domin- 1 
ion  Government  has  refused  to  | 
amend,  its  railway  legislation  so  as : 
to  place  the  British  Columbia  Elec¬ 
tric  Railway  once  more  under  the 
control  of  the  Public  UUliUes  Com¬ 
mission  of  this  Province  is  asserted 
bT  Hon.  J.  w.  de  B.  Farris,  At¬ 
torney-General.  On  the  assump¬ 
tion  that  the  section  passed  last 
July  was  merely  a  slip,  Mr.  Farris 
says  he  twice  wired  the  Minister  of 
Justice  for  an  amendment,  but  re- 
oeived  from  Hon.  Charles  J. 
Doherty  the  following  reply: 

"Government  does  not  tMnk  it 
possible  to  legislate  concerning  the 
matter  referred  to  at  present  ses¬ 
sion." 

From  this  Mr.  Farris  stated  that, 
he  believed  the  legislation  to  have 
been  intentionally  designed  to  re¬ 
move  the  British  Columbia  Electric 
Railway  from  the  Public  Utilities 
Commissioners'  control. 


The  Financial  Tlines  reaches  a 
class  of  people  who  are  interested  . 
and  able  to  bay  Inrestment  secori*  j 
ties.  4 


J 


Grand  Trunk  Sintnin 


Eastern  Canada — Western  Canada 
Unexcelled  Freight  and  Passenger 
Service. 


Splendid  Industrial  and 

Agricultural  Dpportunities 


Write  Commissioner  of  Industries,  Grand  Trunk  Railway,  Mont¬ 
real. 


A  review  of  the  imports  shows  a  ! 
sharp  decline  in  the  value  of  goods  i 
imported  into  the  counti’y  for  array  ' 
and  navy  purposes,  as  well  a.s  for  ! 
chemical  purposes.  Importations  of 
cotton  were  substantially  higher, 
while  the  amount  of  iron  and  steel 
brought  into  the  country  for  the  year  j 
was  lower  than  during  1918  and 
1917.  The  value  of  sugar  and  mo-! 
lasses  imports  was  considerably  ^ 
higher,  as  also  the  value  of  wools,  | 
silks,  and  vehicles.  i 

EXPORTS  FOR  TWELVF,  MONTHS. 


42,.537,847 
7,508,989 
33,019,372  ; 
8.048.481  , 
9,521,247  i 
87,052.853  ' 
23,696,346  ' 
41,984,990 
18.399,030  i 
10,516,165 

135,467,772 
18,981,496 
12.393,727 
13,327,413  ; 
70,295.318 
•28,808,676  ! 
5,302,.577  i 
7,556,'284  ! 
2,393,056  ! 
9,030,923  I 
1,252,587 
16, 061, .594  I 
5,741,365  i 
66,892,331 
8,927,854 
16,958,606  I 
8,601,945  I 
44,692,742 
9,370,655  I 
7.905,072  i 
5,390,184  I 
16,358,647  ' 
12,376,767 
10,414,699  ! 
3.436,729  ; 

I04,379..595  ' 
78.376,066  : 


I 


MONTREAL 
TRANSPORTATION 
CO,  LIMITED 


I  286  St.  James  Street,  Montreal 


Main  5488 


liaCompasnieCanadienne 

Transatlantique 


‘  FREIGHT  A5D  PASSENGER  SERVICE. 

M^/ONTREAL,  Que.,  to  HAVRE,  France 

FnU  parHcnlnrs  for  rates,  freight 
and  passenger,  apply  to— 

OVNADA  STEAMSHIP  LINES,  Limited 

General  Agents: 

OFFICES: 

Quebec,  Three  Rivers,  Montreal,  Toronto.  Kingston,  HamRton, 

^  Fort  William,  Winnipeg,  Calgary  and  Vancouver. 


Dciiminion  Textile  Company 

Limited 


Manufacturers  of 

COTTON  FABRICS 


MONI8RESAL  TORONTO  WINNIPEG 


‘Dual  Service’-lts  Benefits 


\is 

GAS  amTiELECTRICITY 


FFijDM 

1 


^  .  ( Meter  Reader 

Only  one 


Payment 

And  You  Get 

AN  EXTRA  DISCOUNT 
Off  Your  Gas  Bill 


THE 


Montreal  Light,  Heat  &  Power  Cons. 


Dawes 


I 

Blac^  Horse 

Alte|&  Porter 


The  Purest  &  Best 


.  O 


Jacobs  Asbestos  Mining  Co. 

of  Thetford,  Limited 
MINERS  OF  ALL  GRADES  OF  ASBESTOS 
Mines  at 

Thetford  Mines,  Qua. 

Executive  Offices:  ^ 

JACOBS  BUILDING  * 

282  St.  Catherine  St*  West  -  Montreal,  Qua. 


Incorporated  18S6 

British  American 
Bank  Note  Company 

I,IMITED 

EnsrsTers  of  Bank  Notes,  Bondi,  StoA  Caitlltetes, 
Poitage  sad  BoToaoe  8tanps,  sad  all  MobHsit  vocn> 
ments. 

The  work  executed  by  this  Company  Is  secMted  by  the 
London,  New  York,  Boiton  and  other  Stock  Excksasea. 


Excksasea. 


Head  Office  -  Ottawa,  Canada 


Branches  : 

MONTREAL— 2  Place  'Armes  Square. 
TORONTO— «  •  10  Jofciion  Street 


Woods  Manufacturing 
Company,  Limited 


Jute  and 
Cotton  Bags, 
Hessians  Buckrams, 
Paddings  and 
Twine 


MONTREAL,  TORONTO,  OTTAWA, 
WINNIPEG,  WELLAND 


Tests, 

Flags. 

Tarpanlings, 
Clothing  sad 
Cotton  Fabrics 


BEAD  orr  ica 

MONTREAL 


HYDRO-ELECTRIC  POWER 

'  Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  **SHAWINIGAN 

power:* 

The  Shawinigan  Water  &  Power  Co. 

Power  Building,  •  -  MONTREAL 


P.  Lyall  CSj  Sons 
Construction 
Company,  Limited 

e 

Toronto  -  Montreal  -  Ottawa 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  MONTREAL 


THE  BEER  OF  TO-DAY 

Liaht.  wholesome,  nutritious,  delicious  ind  refreshtna.  the  kind 
they  drink  in  France.  Belgium  and  the  United  States — 


IHgcr 

mmw 


is  the  product  of  the  Frontenar  Brewery,  the  finest,  best  equipped 
and  most  modern  brewery  to  be  found  not  only  In  Canadi  but  In 
the  United  Rtatee.  as  well. 

TWO  MILLION.-,  have  been  invested  In  this  brewery  In  order  to 
be  able  to  produce,  scientifically,  with  the  choicest  ingredients, 
the  purest  srtcBian  well  water  and  with  the  aid  of  the  most  im¬ 
proved  methods  of  brewing,  fermentatiun.  maturation  and  hot. 
fling,  the  best  of  beers,  a  wholesome,  delightful  breverage.  thirst 
quenching,  nourishing  and  satisfying. 

Sparkling,  clear,  creamy.  Digestible 
Frontenac  Beer  is  ' 

WITHOUT  RIVAL 
To  Tr,-  it  Is  to  Adept  it. 

THE  rRONTENAC  BREWERIES,  LIMITED,  MONTREAl.. 


THE  nNANCIAL  TIMES,  MONTBEAf^  NOVEMBER  1.  1919 

Canadian  Production  that 
Helps  Pay  for  Canada’s  War 

CHANCE  NOW  WAR  BROU^  SAYS  SHOULD 
OPENTOSECURE  IN  SOME  NEW  PREPARE  FOR 
RUSSIAN  TRADE  FIXED  CAPITAL  LARGE  ORDERS 


IF  YOU  FAIL 

to  4II1WM  of  yovr  Citato  by  Will  It  will  b«  4hM«4  aee«f4lM« 
to  law. 

Is -it  your  desire  that  your  Estate  should  be  dealt  with  in  this 
manner  t 

We  have  often  seen  distressing  results  from  the  neglect  to  make 
a  WUL 

We  are  always  pleased  te  give  onr  adrlee  to  these  who  eon- 
template  making  their  Wills  and  to  quote  our  fees  for  acting  as 
Executor  or  Trustee. 

MONTREAL  TRUST  COMPANY 


sir  Rertert  8,  HelL  Pt«nMeat 
F.  6.  Donaddsen 


JL  Brown,  Ylce-Prasw 
General  Han^r. 


Distinguished  Russian  Econo-  Professor  James  Mavor,  of  Tor- 


mist  Tells  of  Conditions  in 
That  Country,  and  Points 
Out  Opportunities  Now  Of¬ 
fering  to  Extend  Canadian 
Trade  There. 

When  Euroi>e  begins  to  recover 
j  the  ground  lost  during  the  war 
I  there  is  bound  to  be  a  feverish  up- 


onto  Uniyersity,  Regards 
Commercial  Dominance  By 
the  United  States  As  Imprac¬ 
ticable  Owing  to  Technical 
Superiority  of  British  and 
fYench  Industries. 


Harrison  Watson,  Canadian  I 
Trade  Coramlswoner  in  Lon¬ 
don,  and  Now  Visiting  Can-  j 
ada.  Says  Canadian  Firms  j 
Suffer  From  Lack  of  Direct 
Representation  in  GL  Britain ' 


11  PLACE  D’ARMES  SQUARE 


When  Euroi>e  begins  to  recover  -  -  "When  Canadian  manufacturers  ] 

t  the  irrouiid  lo*t  durine  the  war  ^  «  x  «  g  »  x*  ibecotne  acciifttomed  to  the  extretne- 1 

iS^e^s  bound  to  be  a  feverUh  u^  “'Vnl^men[  r'pSai  ‘j*®  ‘"’x' ^ 

I  building  movement,  according  to  Dr.  nf*^fh^imiveraitv^  nf  Posters  of  the  United  Kingdom,  Ij 

I  Joseph  M.  Goldstein,  Professor  of  ^  ^*‘‘*'*‘  better  prepared 

Political  Economy  at  the  Moscow  I oTthl  wLt  anrt  to  handle  the  export  business  of  the 
'High  Institute  of  Commerce  and  1  f  on^e  country  so  far  ^  the  United  King- j 

Industry,  and  of  the  University  of ;  dom  is  concerned.  The  above  state- • 

Moscow,  who  Is  visiting  Canada  for  '  ^riUin  and  ®  in-I.JreH  Harrison  Watson, 

the  purpose  of  furthering  trade  be-  i  enormous  cxpendlturt  s  incurred  ^^nadian  Trade  Commissioner  in 
tween  that  country  and  Russia.  j  i  *'ho  has  been  touring  Can- 

'  In  connection  with  this  up-build-  \n^rih?t  "the  monev  i  ‘® 

I  k“u*»if  ai^rktra^a"  MrZ  S  clnadfan^3aitrers”w^^ 

porters  to  lay  the  foundation  for  a'^‘’  in  rMrh  ,hl  1  h«s  to  meet  the  »ittmtlon  so  far  as 

large  trade  with  his  native  country  impaired  ^ 

,  E- I  'aKET";.-  3 -t 

coumrj  .  together  itn  the  mil  a  g  |  employed  as  troops  would  have  vf  *0  to  Canada  w  ith  a  very  i 
up  of  industry  and  commerc^  wdll ,  defrayed  out  of  the  total  na-  detaUed  knowledge  of 

make  for  a  period  of  great  a«lv  ty.  whether  in  peace  or  cJndl  ot  in  the  United 

and  Canada’s  opportunit.v  is  the  |  increased,  comfort  enjoy-  ami  irreadv  to  ^ 

greater,  he  says  because  of  the  fact  L^  by  many  of  them  cannot  be  re-  th  s  to  am  manufacturer 

I  that  Russia  s  future  as  a  democratic  been  altogether  manuiactur 

,  wtintry  depends  upop  the  success  of :  difficulty  he 

her  efforts  to  break  away  from  Oer- ;  ^  diminished  con- 1  ,  ,’Inrda  that  the  Cam 

;  man  influences  and  ally  herself  |  I,  ,,  nn- 

^with  Anglo-Saxons  in  a  commercial  |  England  and  Vl  imnoHer  Tf  th^ 


Our  Guararteed  Trust  Certificates  are  now  being 


r-ith  l..H-y«.rly 

years,  bearing  in-  Z  Ha 
tereit  at  , 


interest  coupons 
attached. 


Anthorised  by  Law  for  Invaatment  of  Trait  Funds. 
Wrlf#  for  kooUet  entitled  •'Experimente  Vfitft  Money." 


with  Anglo-Saxons  in  a  commercial  L  ^  ,  England  and  manufactmci  did  not  realize, 

1  sense.  donmcdiy  true  that  in  Lngian.i  ann  importer  of  the 

Germany,  especially,  the  total  of  ^  Kingdom  ordered  he  ordered 
I  Recoimlzed  Authority.  j  production  was  greatly  increased  by  pn„rmnus  quantities.  In  view  of! 

'  Dr.  Goldstein  is  probably  one  of  i llln®  this  fact  he  was  looking  for  a  very 
the  most  eminent  Russian  economists  |  ^Lhirh  nthArwine  h"*  1”''”'  business  suc- 

of  the  day.  and  he  is  a  recognized  !  hrnniVt  a  cessfully  the  Canadian  manufacturer 

authority  on  foreign  trade,  com- 1?’®'*'  had  to  be  willing  to  take  a  small 

merclal  treaties,  trusts  and  syn- 1 f  ®  ^  'J margin  of  profit  but  moke  his  money 


the  then  Ministers  of  Finance  and 
Agriculture  of  Russia  to  make  a 


of  new  "endeavor"  which  otherwise  I  supplies  of 


study  of  that  country’s  commercial  I  ^  kinds  there  is  a  splendid  op- 

relations  with  Germany,  Norway,  '’J.h,  j,  ®  /  _  1  portunity  in  the  United  Kingdom  for 

rk^«r«A...|,  U  11 »  » ^  ^ ,  111  R  (‘ H 1 11 6  Fy  anU  DUlldingS.  W'HS  '  ^ 

Sweden.  Denmark  Holland.  Bel-  rtrstroved  during  the  war  i 

glum  and  other  European  ooun-  aiort  nonitoi  ir>  oinTii... 


To  give  an  instance  of  the  quanti-  ti- 


KIUIII  ttuu  uiuvi  I.uiu|,vuu  <-uuii-  p  ^  ranital  in  similar  forms  "" 

tries.  The  report  which  he  wrote  "®  ‘ /'”®  ties  in  which  these  people  order 

after  this  study  was  entitled  "The  hiin»  !?f  nm-mannn*  "“'son  said  he  was  talking  to 

Russian-German  Commercial  Treaty,  mJ/itv  ^  ^  of,  peimancnt  ,,  buyer  who  h.ad  returned 

or  Shall  Russia  Become  a  German  i»p-— from  a  business  visit  to  Canada 

Colony?”  The  above  title  fairly  in-  pJr™mT  UoUah  «,  .  informed  him  that  he  had 

A.p„..d  . .  F^or  example,  in  he  United  St.-ite8.  ^  ^  $200,000  worth 

permanently  utillzable  improve-  Fiaieu 

ments  suc  h  as  ronHs  were  msHe  "f  woodcn  pegs  Used  for  the  iianu- 


or  Shall  Russia  Become  a  German  ^rom  a  business  visit  to  (*aaada 

Colony?”  The  above  title  fairly  in-  pJr™mT  UnUAH  «,  .  «l>n  informed  him  that  he  had 

dlcates  Prof.  Goldstein’s  views  with  ,,p!^?InAnMv  \.?iiiirhl  ’  ^  ’  Plar<‘<f  one  order  for  $200,000  worth 

regard  to  the  German  policy  of  '  ‘  f ,  “‘‘S  wAr  '  "ha  nf  wooden  pegs  used  for  the  manu- 
"peacefu'l  penetration."  In  1913  he  llniovc  m  i  u  ’  factnre  of  furniture.  An  Insignificant 


riCe^lj^KlNg  St  gA5T«TdR()NT0  ^  ;  K 


Service  for  Corporations 

Officials  of  Poblie  Companies  should  bn  rtfieved  of  all  pos¬ 
sible  detail  and  reaponaibility.  The  Uaien  Trust  Company  In 
authorized  and  organized  to  be  of  assistance  in  several 
particulars: 

1.  SecKUty.  faaarial  aaeat  er  Ueok  hMSM’, 
t.  TroitM  for  bond  or  debtntar*  Iwn. 
a.  Traufir  agant  aad  nglitimr  of  ohorM. 
n*  Tnit  Company’s  appolntaient  la  any  «c  aU  af  tkass  aapaeltiM  wot 
laeiaaaa  pablls  eonSdeaea  la  say  eorporstioB  sad  plaaa  tha  Saahalaal  datias 
lavolvad.  ea  tha  ihoaldaia  et  spadaliats.  Tear  ameabte  will  ba  aaviaalstad.  j 

Union  Trust  Cbmnany 

.JUMJTBD)  ^  ^ 

Renry  F.  Gooderham;  President 
Baad  Offlcei  Cenar  Bay  and  Mchmond  Straata.  Toreate 
WlaaipaS,  Laodon.  Cal. 


A  SAVING  OP 


was  delegated  to  make  a  study  of 
trade  relations  with  Canada  and  the 
United  States.  In  his  report,  be 


railways  were  made  and  the  like, 
and  the  cost  of  these  charged  to 
account  of  the  war.  The  owner¬ 
ship  of  fixed  and  fluid  capital  was 


article  like  a  wooden  peg,  therefore  1 
moani  the  necessity  of  a  great  pro-  j 
dnrtion  and  ontpnt  if  the  Old  ('oun- 


36% 


stated  that  a  pursuance  of  the  pre-  ,bixmgh  increasing  amounts  I 

sent  trade  policy  with  Germany  .haqa  ,  I  fled. 


sent  trade  policy  with  Germany  of  thc.se  nassimr  into  the  hands  nf ' 

(would  undoubtedly  lead  to  Russia  I  .  S.  Wills' .idvanlage. 

I'  becoming  a  German  colony.  His  ‘J  be"ng  thus  rodistidhuted  hut  '^‘’®  '""‘®  **'®  "" 

conclusion  was  that  Russia  should  amoi  nt  nf  it  nT  nA^c^-m  the  other  hand  are  In  most  cases, 

turn  to  the  other  European  coun-  diminX^  Owina  to  for/L  equipped  to  handle  large  quantities  I 

'  tries,  and  America.  <d  nancr  Lnet  L^fd  to  «'  «  ^all  margin  of  profit  and  in  I 

Prof.  Goldstein  still  fears  the  Gci-  .j^bfeh  government  ^interest  bearing  instances  the  English  buyer 

,  man  trade  rnon^e,  pointing  to  the  obligations  and  other  slm'ilar  credH  ""'T- 

,  assiduous  efforts  that  are  being  devices  have  been  actually  used  for  «®‘  demands  satisfied  here,, 

made  by  the  agents  of  that  country  oiirooses  of  rircnintinn  huys  all  the  (ianadlan  goods 

to  retain  and  strengthen  the  tom-  perhais  eve^  th^  real  amount  ’»'*»»  offered,  l.ut  Is  Anally  forceo  ( 

!  merclal  relations  established  before  fl„id  .  ^^131  has  in  the  aggr^  I’’*'®®  •'’®  i 

;  the  war.  The  professor’s  visit  tn  increased,  while  the  pre-  »he  United  States.  ,  - 

;  America  should  result  in  a  changed  viously  existing  amount  has  been  Ganadian  export  firms  also  suffer  | 


r.  S.  Wills'  Adrantage.  I 

The  mills  In  the  United  State.s  on  I 
the  other  hand  are  In  most  cases , 


to  place  the  bulk  of  hla  orders  In 
the  Unllod  Slates.  I 

Canadian  export  firms  also  suffer 


attitude  on  the  part  of  financKrs  Vffectively  employed  than  tie-  ^’y  •f'*’  representation 


j  and  manufacturers  with  regard  to 
,  entering  upon  trade  with  Russia.  i-, 


in  the  United  Kingdom.  The  buyer; 

,^tenng  upon  waae  wiin  nussia.  Unquestionably  war  is  destructive  ■  over  there  on  enquiry  for  a  certain  M 
;  The  importance  of  beginning  at  once  salvage  mu.st  be  taken  into  nr’  articles  finds  that  Canada  produce*  i| 

I  is  strongly  emphasized  by  him  be-  ,  ■•liquidation"  The  net  loss  '»  '’a*'  representaAlve 

'  cause  in  spite  of  the  fact  that  t.n-  j,  bard  to  determine;  and  the  lowest  ‘^at  particular  article 

settled  conditions  rule  at  present,  a,  m  the  Cniled  Kingdom.  He  finds 

there  is  fair  assurance  that  this  p.s,i,„ated  would  he  a  larre  oiu’  •f'at  the  Ciilted  States  produces  the ; 
condition  will  be  short-lived.  A  very  large  proportion  of  ihc  same  article  and  the  producers  have  ] 

Bolshevism  Doomed.  expenditure  of  the  United  agents  in  l.«ndon  Md , 

States  was  effected  in  the  United  Glasgow,  or  some  other  large  centre. 
The  cause  of  Bolshevism  Is  doom-  .-,3,^^  "  and  the  importer  ts  not  obliged  to! 

ed  to  an  early  collapse,  he  asserts.  Britain.  FYance  and  Oerr™nv  'I"  ^is  business  by  the  correspon- [ 

and  recent  military  developmenrs  From  a  national  point  of  view,  ™re:  i 

confirm  this.  The  military  as-  fore,  the  gross  cost  is  by  no  means  S'  vonty-flve  million  hoxe.s  are  I 

I  cendancy  of  the  all-Russian  forces  polncidrnt  with  the  not  cost  *'’®  Kingdom  every; 

•and  the  hopeless  economic  condl-  -j-bA  emphasis  which  some’neonie  '**"®  tenths  of  these 

tlons  that  w'ould  follow  a  con-  p„(  material  losses  of  are  imported.  In  this  line  Mr.  Wat- 1 

tlnuance  of  soviet  government,  spell  K„rope  may  he  mtslnternreted  "Fn  there  wrere  vast  poestbllltles  I 

iUs  obliteration.  The  everwldenlng  rope  is  bankrupt:  America  mav  "hA  rifPOrt  of  box  shooks  from} 

zone  under  the  control  of  forces  caijp^  upon  lend:  the  risk  of  <'anfda.  Chemicals  offered  a  faJr; 
making  for  law  and  order  is  given  irnding  Is  great  -the  rate  of  In  canned  fruit  and 

as  another  proof  that  the  Russian  terest  plus  Insurance  against  In<!R  bipa'":  although  Importers  In  the 

people  will  soon  be  free  to  work  should  he  great  also  ”  There  is  country  held  that  the  Canadian 
>ut  their  destiny  and  fulfil  their  na-  thus  something  sinister  In  this  in  Product.  In  this  line  had  not  yet 
i  tional  ideals.  sistence  upon  European  bank  n'lality  of  the  United 

I  Russia  lacks  financial  stability  at  ruptcy.  Stales  product. 

ij  present;  there  is  a  great  deal  of  Asslsfanee  Well  Paid  For  "’‘G"'’"  **  making  the  office 

i  worthless  paper  money  in  circula-  There  Is,  I  know  an  opinion  held  ^*’®  Canadian  .Manufacturers’  As- 

|,tlon.  and  notes  that  are  recognized  England  by  welMnformod  neonle  ROf^'«Gon  In  the  Board  of  Trade 

j'  in  one  locality  are  not  negotiable  In  that  the  financial  assistance  lent  hv  •'hllding  his  headquarters  whilst 

I  another.  Exporters  of  commodltlrs  j  ,be  financiers  of  the  United  States  *^*’®  Times 

I  to  Russia  are  unable  to  dispose  of ;  (q  England  and  Fi  ance,  early  in  the  Canadian  exporter  in 

;  their  goods  for  cash.  It  is  necessary  xv^r,  was  extremely  well  nald  for  -'lobtreal  who  dqslred  to  confer 

:  i  to  accept  raw  materials  In  payment,  aad  that  ever  since  the  beginning  '*®  would  be  pleased  to 

1  This,  Prof.  Goldstein  believes,  would  qf  tbe  war  the  Ameriran  nAA.!i*  arrange  a  meeting  there. 

work  out  greatly  to  the  advantage  have  exploited  it  pretty  fully  I  . V  — ; - . - 

i  of  the  importers,  since  the  raw  ma-  notice  for  instance  in  thA  il„.  economic  war  to  procure  financial 

terial  oan  be  disposed  sf  at  a  greatly  papers  the  fonowinc  'statlsXf  in  domination,  they  will  inevitably  In- 

apprcclated  price  else  where,  and  the  ^q  7a;  as  they  a"  eaccu^t^^^^^^  ®"'’  *‘’®  P~- 

commoditles  for  which  a  sale  could  significant-  ^  ate  they  are  fqund  as  that  which  Germany  has 

not  be  found  in  Canada  could  be!  "London  Sent  4 —The  >va  incurred  through  the  same  am- 
i  marketed  readily  in  the  United  "cost  of  imported  food  moirtiv  bltions.  Nothing  could  be  more  pro- 

I  States  or  Europe.  ;  "the  Uni  tod  states  has  rTen  S  Bolshevism  than  a  policy 

i  Trading  Company  Necessary.  I  "$85  per  ton  in  191.3  to  |316  last  ^^,1  domination.  Natural 

Th.  pr..clwl  dr..l«.k  I.  U,.t  ,:July.  and  Impnr.ad  r.w 
the  organization  of  a  trading  com- j  ^rom  $40  to  $12,5  per  ton.’’  *„®  a?,,,., 

f.  „a.,.AA.«rn,  «n«r,rA  fhA  It  is  VPPV  n.,AA,  .ha,  x..,.u _  stlmulus  of  AU  illusory  domlna- 


condition  will  be  short-lived 

Bolshevism  Doomed. 


ON  YOUR  CABLE  BILL. 

WILL  ADD  TO  VODR  PROFITS 
Mark  Yonr  Messages  to  the  United  Kingdom 

'*  VIA  MARCONI  *’ 

And  File  at  any  Telegraph  Office 
— OR— 

The  Marconi  Wireless  Telegraph 
of  Canada,  Limited 

178  Wn.tlAM  STREET  MAIN  811 


The  International  Nickel  Cnmpany 

OF  CANADA,  LIMITED 

Head  Office;  HarlnrCoiiiiiiissiODliiililiiig,  -  TIHOHTO 


Mining  and  Smelting  Division,  -  COPPER  CLIFF,  OnL 


Rofining  Division, 


PORT  COLBORNC,  Ont 


reached  the  quality  of  the  United 
Stales  product. 

.Mr.  Watson  is  making  the  office 


—  r  ....  A.........  41,.,  It  ic  .... _ _  .h.*  ,  ...  siimuius  or  an  iiiusory  aomina- 

:  pany  is  necessary  to  finance  the  I  g  is  very  patent  that  ftirther  at-  tiqq  ■•  j  » 

i  business  and  to  arrange  for  shipping  ;  tempts  to  squeeze  a  usurious  rate  '  v„  i-  o  nA™i„„,i„- 
'  accommodation,  etc.  Such  an  or- *  of  Intere’Bt  or  exce.ssive  prices  out  l.  n.  i  ominauon. 

I  ganlzation  would  reap  rich  rewards,  of  European  countries,  assumed  to  ^  do  not  believe  the  losses  of  the 
;  This  view  is  held  by  several  large  ;  be  already  Impoverished,  thus  fur-  itotwithstanding  that  either 

•  Canadian  manufacturers  and  export-  •  G>er  impoverishing  them,  would  be  Britain  or  France  Is  in  a  fln- 

ers  who  are  in  touch  with  conditions  |  regarded  as  such  attempts  deserve.  position  sufficiently  desperate 

!  in  Russia  through  reports  of  repre-  •  The  United  States  routributed  to  the  compel  their  acquiescence  In  the 
sentatives  In  the  various  centres.  :  prolongation  of  the  war  by  interfer-  doanclal  "domination”  of  the  United 
Prof.  Goldstein  would  advocate  the  i  ing  with  the  Allied  blockade  of  the  As  regards  commercial 

organization  of  such  a  trading  com-  ^  German  ports;  they  profited  “domiDatlon”  by  the  United  States, 

,  pany,  consisting  of  banking  inter-  enormously  durine  the  war,  and  ®*®”  seems  to  me  to  be  Ira- 

i  eats  and  manufacturers  to  take  care  I  profit  now  in  consequence  of  the  Pmcticable.  Such  a  condition  im- 
I  of  the  trade  that  is  offering.  A  conditions  due  to  the  war;  hut  any  P*'®®  experience  In  foreign 

,  number  of  commodities  can  be  pro-  kttempt  by  the  domination’’  of  f^ade.s  and  in  the  technique  of  eer- 
fiubly  supplied  by  Canadian  manu- '  Anierican  finance  to  pcipeluate  ad-  industries,  which  the  mer- 

facturers,  including  agricultural  im- 1  vantage  so  acquired  over  nations  chants  and  manufacturers  of  the 
,  plenscnts  and  tools,  clothing  and !  that  have  suffered  heavily  in  thff  United  States  do  not  at  present 

:  wearing  apparel  of  all  descriptions,  •  ■truggle,  would  be  monstrous.  possess,  and  would  take  a  long 

shoee,  chocolate,  condensed  milk, :  But  the  world  i?  in  no  mood  to  time  td  acquire.  Technical  superlor- 
etc.  'The  raising  of  a  considerable  !  he  ‘dominated’’  either  politically  or  *ty  In  Important  British  and  French 

amount  of  ^capital  will  be  involved,  1  hnancially;  and  T  fancy  most  peo-  ln<lustrles  was  so  amply  demonstrat- 

because  a  oon-slderable  time  will  Ple  see  little  difference  between  ®*^  during  the  war  that  they  are 
elapse  between  shipment  of  the  DeuUchland  uber  Alles  and  Ver-  under  no  Illusions  regarding  Amer- 
manufactured  goods  until  the  raw  elnlgte  Staaten  uher  Alles.  If  the  competition  In  foreign  markets,  i 
i  material  received  in  exchange  can  United  States  attempts  to  employ  the  Moreover,  extended  foreign  trade  on 

I  be  marketed  and  sold.  The  oppor-  _ _  _ the  part  of  the  United  States  would 

tunity  is  great,  however,  and  the  co-  j  establishing  herself,  and  would  be  a  mitigation  or  elimination  of. 

operation  of  the  various  intereats  considerable  ben<  fit  to  Canadian  in-  tariff,  with  the  domestic  dlffl-  ( 

would  do  much  to  aid  Russia  in  re- '  dustry  and  trade  cultles  these  would  bring  in  their] 


Soothern  Sales  Corporatioii 

IMPOBTERS  AND  EXFOBTERS 

Offices  at  New  York— Havana — Barbados — Port  of  Spain — ^Trial- 
dad — San  Juan,  Porto  Rico — Caracas,  Tonczuela — Bogota,  Co- 
lambla — Ceatnl  America  and  Panama— Nassaa,  Bahamas— 
Cadlf  and  Brcelona,  Spain — lliienos  Aires,  Argentina — Montevi¬ 
deo,  Uruguay — Valparaiso,  Chili— Georgi-town,  British  Guiana. 

PEBCITAL  F.  GIFFORD,  Manager 

EASTERN  TOWNSHIPS  BUILDING 

MONTREAL. 


MOLSON’S 

India  Pale  Ale 

A  rich,  old,  creamy  brow— 
partloularly  satisfying  and 
deiicious. 


BE  SURE  TO  ASK  FOR  MOLSON’S 


i 
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SHOULD  BE  1,250,000  BUYERS  OF  NEW  VICTORY  LOAN 


The  Victory  Loan 
On  Easy  Payments 

YOU  can  sccnrc  through  us 
Victory  Bonds  for  an  initial 
payment  oi  $10  per  $100  bond 
and  regular  monthly  payments 
of  $5,  or  more,  per  $100  bond. 

hare  helped  theuaands  to  se¬ 
cure  Dominion  Government  Bonds 
in  this  way  who  otherwise  might  not 
have  been  able  to  sabseribe.  We 
hove  helped  many  to  buy  more  than 
they  otherwise  could  have. 

^The  services  of  this  organization 
are  also  at  the  disposal  of  all  other 
investors  who  desire  to  secure  the 
safety  and  hi^  return  offered  by  the 
final  Victory  Loan. 

|[^Tel^niph  or  telephone  at  our  ex¬ 
pense;  we  wiU  provide  you  with  full 
official  particalim  and  look  after  all 
the  details  for  yon  without  charge. 

Address  ua  today: 

Victory  Loan  Department 

Greenshields  &  Company 

Uemben  llaotowd  St««k  RarJiwite 
Daalars  ia  Caaadiaa  Bead  Imqm 


17  St.  John  Street,  Mantraal 
Central  Chambers.  Ottawa 


WHY  A 

“WAR  LOAN” 


The  Victoiy  Loan  of  1919  is  a  war  loan— even  though 
Canada  is  officially  at  peace.  Wars  do  not  end  with  the 
laying  down  of  arms.  The  stroke  of  a  pen  at  the  bottom 
of  a  peace  treaty  does  not  by  magic  restore  the  ravages 
and  dislocations  of  war. 

That  is  the  experience  of  all  countries  to-duy,  and  is 
part  of  the  history  of  past  conflicts. 

Peace  gives  birth  to  a  multitude  of  responsibilities 
that  are  the  aftermath  of  war;  and  no  responsibilities  can 
be  effectively  faced  without  money. 

There  is  the  great  problem  of  the  .soldier,  which  is  by 
no  means  disposed  of.  There  is  the  equally  great  prob¬ 
lem  of  maintaining  Canada’s  trade  so  that  there  will  be 
work  for  all  and  a  ready  market  for  the  products  of  Hie 
field,  the  mine  and  the  workshop. 

To  maintain  prosperity  and  splendid  stability.  Can¬ 
ada  must  now  float  another  war  loan.  Her  people  must 
support  it  generously  or  the  good  work  cannot  go  on.  It 
is  up  to  everj’one  who  has  prospered  to  buy  1919  Victory 
Bonds. 


St.  Cyr,  Gonthier  &  Frigon 

INVESTMENT  BONDS 

103  St.  Francois  Xavier  St.  .  .  Montreal 


Subscriptions  to 

Victory  Loan  1919 

shonld  be  iilaced  immediately  instead  of  waiting  until  a  few  days 
before  Uie  Hubsrriptioii  hooks  are  closed.  It  will  belp  the  rtOTcni. 
ment  in  its  efforts  to  insure  the  success  of  the  Loan. 

Wf  would  be  pleased  to  look  after  your  subscription  to  the  Loan 
and  deliver  bonds  to  you.  There  is  no  charge  for  this  service. 

MOLSON  &  ROBIN 

Members  Montreal  Stock  Exchange. 

TeL  Main  1144,  1145.  S2  St.  Francuis  Xarier  St. 


II BU8IIIES8  momSITIOII 

Victory  Bonds  give  you  a  high  yield  and  rock-bottom 
security,  and  the  revenue  derived  from  the  sale  of  the 
Bonds  will  perpetuate  the  great  prosperity  which  the 
country  at  present  enjoys. 

IFp  will  be  pleased  to  make  ail  arrangements  for 
your  purchases  of  the  Loan  without  charge. 


BURNETT  St  CO. 

Members  Montreal  Stock  Exahanse. 

12  ST.  8ACEAMENT  ST.  MONTREAL 


Bankers  Counsel  Sacrifice  of 
Immediate  Profits  For  Sake 
of  Larger  Issue  at  Stake 


NEW  ONTARIO 
IS  OUT  AFTER 
$10,000,000 


The  new  Mii^ster  of  Finance,  Sir  Henry  Drayton,  recently  '  - 

told  Canxidian  bank  managers,  great  and  small,  what  was  ex-  Keen  Rivalry  Between  Various 
pected  of  them  in  coimection  with  the  1919  Victory  Loan.  It  SectionsTof  the  District  is 

was  nothing  short  of  sacrificing  business  in  the  interest  of  Encouraging  For  Success  of 

business.  It  is  the  ambition  of  every  branch  bank  manager  Loan  in  That  Part  of  the  Do- 

to  build  up  deposits  to  the  highest  possible  level ;  but  it  is  now  minion  —  Nickel  Companies 

his  duty  to  induce  customers  to  withdraw  their  money  from  the ;  Dq  Their  Bit. 

bank  and  invest  it  in  Victory  Bonds.  j  ______ 

It  is  a  paradox,  that  within  the  next  lew  w«k8  the  br^  ' 

manager  will  stand  liighest  in  the  opinion  of  hia  head  ottce., 

who  influences  the  gTcntest  numbei  of  withdrawals  for  this  fift^y-seven  canvassers  in  Sudbury 
specific  pui-posc.  Since  the  bonds  pay  a  considerably  higher ,  and  .Manitouim  districts  started  ; 
interest  than  the  banks  and  are  almost  as  easily  negotiable  as  ■  their  canvass  for  $1,200,000,  Sudbury  j 
a  deposit  account,  the  task  of  managers  is  not  likely  to  be  diffi-  i  and  Manitouiih’s  share  of  the  $10,- 
cult.  That  the  Head  Offices  should  instruct  their  branches  to '  000,000  objective  set  for  New  on- 
embark  on  a  course  of  a  temporarily  sacrificing  business,  illus-  tario.  while  the  Dominion  Drive  is 
la*ates  the  financial  immunity’s  deep  realization  ot^e  importr ,  ci^r^^p^rh^r  wtr  bm" 

ance  of  the  Loan  to  Canada’s  future  prosperity.  They  reahze  |  ^^^17  the  country  safety  i 

that  the  success  of  the  1919  Loan  will  mean  a  heavy  direct  re- 1  through  the  reconstruction  period  i 
turn  to  the  banks  through  the  maintenance  of  Canada’s  trade  |  with  no  cessation  of  the  present  | 
prosperity.  'They  also  realize  ^at  the  fail ui-e  or  parti^  failure  ^  Ontario  ^one  are  the 

of  the  Loan  will  mean  a  loss  to  the  whole  community  which  will  canvassing  districts  of  Muskoka, 
react  on  them.  Consequently  the  bankers  counsel  a  sacrifice  j  Parry  Sound,  Sudbury  and  Mani- 
of  immediate  profits  for  the  sake  of  the  larger  issues  at  stake, '  touiin,  Nipissuig,  Temi8kaming,  Ai- 

(in  which  their  fiiturp  denends  '  goma.  Port  Arthur  and  Fort  w  li¬ 
on  wmen  men  luture  aepenas.  ,  Kenora,  and  Rainy  River.  In 

'  the  objectives  set  by  the  central : 

Halifax. — 'Tlie  Bankers  Committee  of  the  1919  Victory  executive  committee,  Sudbury  and  I 
I  Loan  had  an  interesting  session  this  week,  presided  over  by  the  Manitouiin’s  total  stands  third  m 
j  chaii-man,  D  MacGJllivary,  of  the  Bank  of  Commerce  Last :  lnd*'Aigoraa.  ' 

I  year  the  banks  rendered  ver>'  valuable  assistance  and  this  year  The  loan  started  Monday  morning  1 
!  they  will  go  even  one  better.  Among  the  many  things  which  with  a  complete  organization,  pre-  j 
i  the  banks  have  agreed  to  do  in  oi^er  to  make  the  Victory  Loan  |  parations  having  hem  m  progress ; 
j  a  ^eat  suc^s  is  to  accept,  for  small  investors  for  safe  keeping,  i  [anva'rsers^’Lve^ai^beenSnred  ' 

!  and  without  charge,  bonds  of  a  reasonable  amount,  lor  the  term  1  Mr.  w.  J.  Bell  is  again  chairman  of 
of  one  year.  Thus  the  piu'chaser  of  one  or  more  bonds  can  the  district  committee  with  J.  R. 

I  hand  it  in  to  one  of  the  banks  in  the  City  or  Province  and  have  !  -'fcGregor,  of  Gore  Bay  and  Mayor 
!  it  put  to  safe  ke^ng  for  one  whole  year.  They  have  also  con- : 

j  .sented  to  make  loans  to  employers  of  labor  of  labor  covering ,  Mason ;  Honorary  Committee,  Dr. , 
i  the  subscriptions  of  their  employees.  If  you  have  a  desire  to !  Morrison;  Special  Subscriptions,  a. 

!  buy  a  bond  or  a  number  of  bonds,  but  have  not  the  cash  on  hand  ”•  Finance,  a.  c.  Edwards. ' 

to  do  so,  the  banks  will  come  to  your  rescue  if  you  can  show '  Rivalry  Between  Sections. 

:  them  that  you  have  a  reasonable  certainty  of  paying  the  money  Keen  rivalry  is  already  being  cx- 
in  the  time  specified.  All  bank  managers  are  to  co-operate '  perienced  between  the  various  sec- 


and  do  it  well  . ’  *  ^  ,  District.  Two  .vears  ago  Alaaltoulin 

'  \  i  bistrict  was  included  with  the  "Soo," 

-gg— —  ~  •’tit  the  change  to  Sudibury  was  made 

_ .  _  ;  last  year  when  it  was  found  that 

ARE  KEEN  ON  bond  sales  i  and  Nickel  District  was  much  more  , 

■■■•it  IlfciHl  Vll  ly  CACtf  ATOUCIUAU  t^onvenlent.  The  Island  this  year 

.  A  Man  aan  laaaaM.A  .A  OMwI\n  I  vlltff  HIx  Eaa  again  been  allotted  $250,000,  ex-' 

I  f|H|y  P|l|"OrOO  _  '  actly  the  same  a.s  that  for  the  bal- j 

LUMH  OUbbLOO  More  Than  tsuai  AcUvity  Shown  ,  --  ^ 

■  an  lAf  I  Rl  leiephone  and  School  I  Nickel  Co.  area.  This  year  Sud- 

IM  Uy|luM||IL|Z  Debentures.  bury’s  objective  Is  $350,000.  not 

111  ff  I II  Mil  LU  .More  than  the  usual  acUvity  is ,  counting  special  subscripUons  of 

_  shown  in  the  sales  of  telephone.  *100.000.  Owing  to  the  reduction  in 

o.  .  ,  M  ^  r-  f^chool,  and  village  bends  in  the  number  of  imernational 

blT  Augustus  Nanton  is  Confl-  province  of  Saskatchewan,  the  Local  1  ^o.  employees  the  qimta  for  t^t 

dent  Campaign  WiU  Be  Sue-  I’xr™  m  ’’eLcV  j 

cesaful— Winnipeg's  Aliotted  iTaiiMttloL  m  tn™.  buses’ of  J Be'd.  _for  its  eTOloyeos, 


ARE  KEEN  ON 
LOAN  SUCCESS 
IN  WINNIPEG 


Quota  is  $21,000,000— Work-  securities: 


ers  Would  Set  a  Mark  For 
the  Whole  of  Canada. 


KuraJ  Telephones. 


Ruddell,  $6,850;  W.  L.  McKinnon  '  where 


but  the  .Mond  Co.  will  not  be  able 
'to  do  60  owing  to  the  adverse  ex- ! 
j  change  rate  with  Great  Britain. 


company’s  funds  are ! 


-  vtaa.caMtt..  ^  _  Reglua.  kept.  The  decision  of  the  British-  i 

"  lyac  Pelletier  J?outh,  $15,300;  W.  America  Co.  to  carry  on  a  campaign 

(Fiom  Our  Special  Correspondent.)  •-  •'leKiiinoii  &  Co..  Regina.  |  the  same  as  the  I.N.C..  however,  is 

■Winnipeg.— The  191!»  Victory  Loan  Western,  $900;  Rose- 1  good  news  and  Is  expected  to  make 

campaign  is  on  Ten  sauad.s  are  Sinking  Fund  Trustees.  up  any  deficiency  caused  by  the  in¬ 
now  in  ten  different  districts  of  the  $1,800;  Philip  Tern-  ability  of  the  Mond  Co.  this  year  to 

city,  working  amongst  the  citizens  of  .iii  gixnnift  -ar  >  scheme. 

Winnipeg.  In  an  effort  to  raise  Win-  .Melrille.  $14,000;  W.  U  Population  of  .33,000. 

'-S"  “'rS'.  V-Tm^  Harm,  The  Sudhury  and  M.nif.hll,  can- 
off  wifb  p  vn,!  •f  ad  &  Co..  Regina.  vassers'  district  has  a  population  of 


!  Winnipeg.— The  1919  Victory  Loan 
I  campaign  is  on.  Ten  squad.s  are 
j  now  in  ten  different  districts  of  the 


I  Winnipeg,  in  an  effort  to  raise  Win-  .uei^nuc.  ♦h.uif 

i  nipeg’s  allotted  quota  of  $21,000,000.  &  Co..  R^Sjna. 

I  The  Winnipeg  campaign  started  ^ 

off  with  a  bang.  "Away  you  go.  ^  fr  [  °  ’  ’  u 

tK>ys.  Over  the  top  and  the  l>e.st  of 
I  luck,”  shouted  Harry  Argue  and  D.  n,.  i, 

1.1.  Scott,  joint  managers  of  the  city  *  ^ 

•business  anid  residential  canvass.  t  *ie  onn  u 

The  canvassers  are  keen  on  success,  f 
land  their  own  personal  initiative,  ^ 

I  coupled  with  the  Inspiring  messages 

;they  rt^ccived  at  the  "jumping  off  '’^,“rc^,14%0^‘' 
tMinquet,  sUrted  them  all  away  w-ith  jipljnf  ’  *• 

!  a  great  feeling  of  confld^ce.  Bromhead  South,  $1 1 ,60 

Best  Organization  Ever. 

I  For  weeks  past  the  Manitoba  Gen-  Fikhna.i  «« eon  r  t 


'  up  any  deficiency  caused  by  the  in¬ 
ability  of  the  Mond  Co.  this  year  to 
;  take  on  the  scheme.  • 

Population  of  33,000. 

The  Sudbury  and  Manitoulln  can¬ 
vassers’  district  lias  a  population  of 


Frobisher,  $9, 900;  Hams,  Read  &  33,000  and  the -objective  set  is  per 
t-'o..  Regina  ,  capita  subscription  of  $33.36  a  head. 

Herschel.  $5,000;  Drake,  Ballard  t^’hen  the  people  of  Canada  and  of 
&  Co.,  Regina.  i  the  district  take  into  consideration 

Leslie,  $15,800;  Hai-ris,  Read  &  that  the  war  loans  of  the  large,  and 
Co.,  Regina.  •  even  some  of  the  small  belligerent 

Donwell-Canora.  $I8„500;  W.  D. '  c.ountrics  runs  from  $100  to  $400 
McKinnon  &  Co..  Regina.  per  capita,  the  financial  burden 

Mel>arcn,  $14,200;  T.  D.  Rouke.  1  uPP^f  Canada's  shoulders  has  bceu 
Regina.  the  least  of  any  country  in  the  war. 

Bromhead  South,  $11,600;  Nay  &  Ev'cn  Holland's  mobilization ,  loans 
Janies,  Regina.  '  are  greater. 


!  _  Mannoua  cxcn-  KIkhead,  $6,200,  T.  T,  Taylor  Ijocal  objectives  set  by  the  cen- 

I  eral  Victory  Ijoan  committee  ha.s  I  ,  tral  executive  committees  are  ar- ! 

I  organizaton.  Ac- 1  Success,  $21,300;  Harris,  Read  &  rived  at  by  the  amount  of  assess- 


cording  to  statements  made  the  or- 1  Regina.  I  ment  values  of  the  several  munlci- 

j  ganization  th^  year  has  turned  out  |  pt.  Elmo.  $1,350;  Bond  and  De- '  paiities  in  the  canvassing  zones. 

more  satisfactory  than  any  pr-evlous  ,  hen„jrp  tvinnipeg  _ 

year.  Sir  Augustus  Nanton,  who.  mnes.  $1,900;  Bond  and' Debenture  : 

lias  only  recently  returned  to  the  Corp.,  Winnipeg  1  fid  &  .Nat.  Inv.  Co.,  Winnipeg, 

city  from  a  hurried  visit  to  Toronto.  Orinoco.  $1,700;  \V.  I,.  McKinnon  *^1’-''  R'<l?fi-  ‘••"S'  13.500;  Can. 
is  contident  that  this  campaign  will  cq  Regina.  I  Landed  &  Nat.  Investment  Co..  VVin- 

be  successful.  “We  have  a  big  task  Harder.  $18,200;  Geo  Folev  &  1  nipeg. 

ahead  of  us,  but  the  beauty  of  it  is  Sons,  Regina.  *  i  Robin,  No.  4196,  $2,300;  C.  M. 

that  everyone  in  the  organization  has  Red  ('ross,  $13,000;  T  D  Rouke  ,  Gripton.  Niagara, 
absolute  confidence  in  the  work  he  is  Regina.  ’•  Melfort,  No.  1037.  $25,000;  Harris,] 

doing,’’  saiH  Sir  Augustus.  Adams,  $3,200;  (Sold  Locally)  *•*■*'•  *  Go.,  Regina.  1 

_ _ .  J  Three  Rivers.  $4,750;  A  V  Cle-  Dunning.  .No.  4186.  $3,500;  Gt.  ; 

1  borough  ( anvass  Froniisedk  merits.  Gravelbourg  West  IJfe  Assurance  Co..  Winnipeg. 

The  canvassers  are  prying  into  I’olonsay,  $6,500;  J.  L.  Putman.:  Prceceville,  No.  2850,  $3,600;  C.  M. 
everj'  nook  and  comer  of  their  re-  Regina.  '  j  Gripton,  Niagara.  | 


is  confident  that  this  campaign  will  co  Regina, 
lie  successful.  “We  have  a  big  task  Harder,  $18,: 
ahead  of  us,  but  the  beauty  of  it  is  Sons,  Regina, 
that  everyone  in  the  organization  has  Rcr)  ('io.ss  $' 


absolute  confidence  in  the  work  he  is  Regina. 

[  doing,"  saiH  Sir  Augustus.  |  Adams,  $3,200;  (Sold  Locally). 

Thorough  Canvass  Promised^  I  Three  Rivers.  $4,750,  a.  V.  Cle- 


The  canvassers  are  prying  into 


ments.  Gravelbourg 
I’olonsay,  $6,500; 


everj'  nook  and  comer  of  their  re-  Regina.  '  j  Gripton,  Niagara, 

spcctive  districts.  They  have  each  Plunkett.  $11,800;  Harris,  Read  &'  A.vrc,  No.  2232,  $1,000;  Can 

set  out  with  an  objective.  This  is  Co..  Regina.  i  I>anded  &  Nat  Investment  Co.,  Win-i| 

tn  make  il  possible  for  their  own  View  drand,  $4,000;  Harris,  Read  fiP^P- 


pailicular  district  to  be  able  to  fly  *’0..  Regina, 
a  Prince  of  Wales  honor  flag.  They  Nealdale..  $7, 


Wavy  Creek.  No.  4182.  $3,500;  Gt. 


are  also  ovit  to  see  that  every  firai  Go.,  Regina. 

can  display  an  Employees  Banner,'  Quinton,  $8,550;  Goldman  &  Co., 
which  means  that  seventy-five  per  Ro^na. 

cent,  of  the  employees  of  any  firm  Lsterhazy.  $1,200;  Harris,  Read  & 
have  invested  an  amount  equal  to  '  Re.gina. 


•Nealdale.  $7,600;  Harris.  Read  &  LiTfi  Assurance  Co.,  Winni- / 


ten  per  cent,  of  the  annual  payroll. 


Two  different  buttons,  or  badges,  ' Kfisina. 


Merrill.  $6,700;  Harris.  Read  & 


are  worn  this  year.  Kv-ery  sub-  .North  Cupar,  $31,800;  J.  L.  Put-  P**® 
scrlber  to  the  ’Victory  Loan  will  be  f’nu,  Regina.  L 

given  a  button,  the  same  size  as  Iasi  School  Dlstricfs. 

vear.  but  bearing  the  words  "Inv-es-  Metropole.  No.  1608.  $1,500;  Bond  , 
tor  Victory  Ixian  1919,”  instead  of  *  •’•’•'finfure  Corp.,  Winnipeg.  j 

the  word  "subscriber”  as  was  the  •  o.sti.  \o.  1700,  $1,200;  Can.  Land- ; 
case  last  year.  In  the  centxe  of  the  -i- . 

button  appears  the  Prince  of  Wales  u„  ,  .  . ,  ' 

flag.  It  Is  the  object  of  the  can-  ^ 


Asquith,  No.  1768,  $800;  T.  K.  .Mc- 
Callum,  Saskatoon.  I 

Perdue,  No.  1852.  $19,000;  T.  K.  I 
McCallum.  Saskatoon.  ■  , 

Moose  Park.  No.  2802.  $3,000:  Gt.  I 
West  Life  Assiu'ance  Co.,  Winni- 1 


This  Is  a  big 


Erinlea.  No.  4129,  $3,800;  Water- 
man-Waterbury  Mfg.,  Co.,  Regina. 

Wbitby.  No.  4098.  $1,200;  W.  E. 
Salter,  Greenbrier. 

New  Steinbach.  No.  1298.  $2,200;  ] 
Can.  Landed  &  Nat.  Inv.  Co..  Winni¬ 
peg.  I 

Cantire,  No.  4220.  $5,000:  Water-  ' 


vassers  to  have  one  of  these  buttons  *'‘v  ’ 

_ , _ _ eantains  .ire  oiiite  confident  that-  Rocky  Mound.  No.  41fi0-  J3.500: 


IT  MUST  BE  MADE  A  BUSINESS  SUCCESS.  |  - 


:v“ombyevcn'bod7i^^^^^^^^^ 

Victory  Loan  canvasse'rs  will  wear  'J.  may  be  a  bit  below  :^aterman-Materbury  Mfg.,  Co., 

a  square  bronze  badge  with  the  ,  '® 'tfimunt  a  few  of  the  days,  it  will  I 

words  "Virtorv  Loan  1919  Renre-  '  "  mer  it  on  others  and  will  1  „  Tillages, 

se^irive."  '  In  the  cLtre  of  this  final  total  to  well  above  ,  $1.000;  Harris,  Read  & 

badge  appears  the  personal  crest  of  ^  '  quota  asked  for.  Scotsauard  fonnn-  xi  o  a 

the  Prince  of  Wales  —  the  familiar  IVindows  Display  Posters.  A  Oo..  Regina.  *  ’  ’  , 

^ree  fathers  within  a  crown.  His  Windows  all  over  the  city  display  '  Verwood.  $2,500;  Sask.  Life  Itis.  ' 

Royal  Highness  graciously  has  al-  t.fio  Victory  Loan  posters.  The  city  ■  Go.,  Regina.  i 

lowed  his  crest  to  be  used  for  this  hall  proudly  announces  a  bang  up  In- j  Loreburn,  $2,000;  W.  L  McKRinon  1 
purpose  In  the  campaign.  .  vestment  to  the  public  night  and  •  &  Co..  Regina. 

_  Big  Dally  Objective.  <ioy  The  Bank  of  Montreal  have  aj  Rlchlea,  $2,600;  w.  l.  McKinnon  I 

...  .,*!,•  !.  •  electric  sign  across  the  top  of  &  Go..  Regina.  ] 

,1  !  ^  J ®  the  main  office,  on  which  they  will  :  Riverhurst.  $3,000;  W.  L.  Mc- 

allotmen'i,  the  city  business  and  re-  announce  the  totals  subscribed.  •  Kinnon  &  Co..  Regina.  ' 

sidential  canv'i^s  is  expec^  to  raise  Citizens  of  Winnipeg  are  combining  I 

six  million  dollars.  At  ^e  rate  of  to  make  the  Winnipeg  1919  Viotorj-i  - - -  | 


purpose  In  the  campaign. 
_  Big  Dally  Objective. 


six  million  dollars.  At  tbe  rate  of 


^  campaign  such  a  success  that :  Subscribe  for  The  I'Tnancial  Times, 


In  Point  of  Security 
There  is  no 

Better  Investment  Than 

Canada’s 
Victory  Loan 


■What  better  form  of  investment  could  you  wish 
for  than  these  Government  Bonds  —  pajdng  a 
higher  rate  of  interest  than  any  other  invesi- 
ment  having  equal  security,  and  which  may  be 
cou  verted  into  caab  ai  any  time  without  troubla 
or  delay  ? 

T9ie  principal  ■'rill  he  repaid  you  at  th* 
time  etiputated  in  the  Bond — You  have 
Canada's  pledge  to  do  thal.  a  pledge 
hacked  by  her  every  a.«set  and  by  the 
honor  of  her -people. 

i2o  as  II  matter  cpf  good  bu.eines.a  alone,  you  should 
plan  to  buy  as  much  of  th  i.s  new  tesue  a.«  you  r  an 
afford  We  can  facilitate  heavy  purchase  by  m‘>an.'' 
of  our  oaa.v  payment  plan  whereby  you  may  extend 
.vour  payments  over  eighteen  months. 

Ask  us  About  II 

BALFOUR  WHITE 
&  COMPANY 

Investment  Securities 


136  ST.  JAMES  ST., 


MONTREAL 


SUPPORT  CANADA’S 

VICTORY  LOAN 
1919 


Contributed  towards  the  success  of  Victory  Loan  191 7 

POST  St  FLAGG 

■  ■  ■ 

Make  Money 
By  Loaning  Money 

Canada's  Victory  Loan  1919  affords  j-ou  an  opportunity  of 
placing  jour  earnings  in  what ’s  at  once  the  greatest  of  causes 
and  the  safest  of  investments. 

When  you  loan  money  to  Canada  you  know — beyond  all 
possible  queetion — that  your  money  Is  safe. 

All  the  resources  of  this  great  Dominion  are  behind  the 
Victory  Loan  1919.  It  Is  safeguarded  by  all  the  wealth  of 
Canada. 

When  you  invest  In  this  loan  you  will  become  the  owner  of  a 
Victory  Bond.  That  Bond  Is  Canada's  signed  pledge  of  re- 
pajTnent — a  pledge  that  Che  pr-nclpal  will  be  repaid  on  the  day 
specified:  and  interest  at  a  high  rate  paid  to  you  every  six 
months. 

You  are  called  upon  in  the  name  of  good 
business  and  patriotism  to  subscribe  to  this 
Loan 

Because  It  is  the  safest  kind  of  investment. 

Because  it  will  jleld  you  a  high  rate  of  interest. 

Because  your  Bond  will  probablj'  increase  in  value. 

Because  payments  can  be  made  in  small  installments. 

Every  consideration  of  thrift,  good  business  and  patriotism 
points  to  the  wisdom  of  investing  in  Canada's  Victory  Loan  1919. 

$50  Buys  a  Victory  Bond 

While  making  arrangements  t6  purchase  as  much  as  pos- 
^  sible  of  the  new  Victory-  Loan  you  can  have  your  money  Invested 
to  advantage  by  securing  temporary  Government  certificatea. 
bearing  interest  at  the  rate  of 

Companies  and  indiv<'duaJs  with  surpluses  on  hand  'wUl  find 
It  extremely  advantageous  to  arrange  for  such  purchases  at  once. 

■We  offer  the  full  service  of  our  organization  without  any 
ebarge  in  connection  •with  your  purchase. 

H.  M.  Connolly  &  Co. 

MEMBERS  MONTREAL  STO^  EXCHANGE 
105-6  TRANSPORTATION  BUILDING, 
MONTREAI.,  QUE- 

TeL  MAIN  2123-2124-2123-2126 


nxAXciAt'  TIMES,  Montreal;  notember  '  ir  i9i9 


LOAN  MUST  BE  SUCCESS  IF  OUR 
CREDIT  AND  TRADE  ARE  TO  BE 
MAINTAINED  AND  EXTENDED 


The  necessity  of  supporting  the 
Victory  Loan,  as  they  had  done  ii^ 
the  past,  was  outlined  In  a  speech 
delivered  at  a  special  meeting  to  the 
employees  of  the  C.P.R.  this  week 
by  the  President.  E.  W'.  Beatty. 

Mr.  Grant  Hall,  vice-president, 
presided,  and  T\ith  him  on  the  plat¬ 
form  were;  Messrs.  A,  D.  MacTicr, 
\ice-president;  W.  R.  Macinnes, 
vice-president;  V'.  B.  Lanigan, 
freight  traflSc  manager;  C.  E.  E. 
Ussher,  passenger  traffic  manager; 
A.  Price,  manager  of  eastern  lines; 
J,  M.  R.  Fairbairn.  chief  engineer; 
f.  L.  Wanklyn,  assistant  to  the  presi¬ 
dent;  J.  Leslie,  comptroller;  H. 
Suckling,  treasurer;  E.  Alexander, 
secretary,  and  Col.  J.  S.  Dennis. 

Mr.  Grant  Hall  said  that  he  had 
called  the  meeting  in  view  of  a  cir¬ 
cular  which  had  been  issued  by 
President  Beatty  with  regard  to  the 
Victory  Loan,  drawing  the  attention 
of  the  employees  to  the  necessity  of 
the  C.P.R.  and  its  employees  doing 
the  best  they  could  to  ensure  the 
success  of  the  loan.  He  then  intro¬ 
duced  President  Beatty,  who  would 
explain  the  position  at  greater 
length. 

Reasons  For  Loan. 

"I  have  great  pleasure  in  meeting 
you  employees  of  the  C-P-R  -” 

Mr.  Beatty,  "in  order  to  express  to 
you  the  reasons  for  the  forthcoming 
Victory  lyoan.  It  is  hardly  necess- 
sary  that  I  should  explain  to  you 
the  necessity  of  maintaining  the 
credit  of  this  country.  But  it  is 
perhaps  necessary  that  1  should  ex¬ 
plain  to  you  some  of  the  circum- 
etances  which  render  the  support 
of  this  loan  so  vitally  necessary  to 
you  all  at  this  particular  juncture 
of  the  country’s  affairs. 

"The  Minister  of  Finance  explain¬ 
ed  last  week  during  his  visit  here 
that  the  objects  and  needs  of  the 
loan,  from  a  purely  Canadian  stand¬ 
point,  were  never  so  vitally  neces¬ 
sary-  as  at  the  present  time.  He  ex¬ 
plained  that  the  war  was  over,  so 
far  as  fighting  Avas  concerned;  that 
the  men  had  returned  from  the  front. 
But  he  explained  that  the  obligations 
of  this  country  arising  out  of  the 
war  to  those  outside  Canada  and  to 
those  of  our  men  who  had  fought 
our  battles  had  not  been  met.  and 
that  as^  they  had  kept  faith  at  the 
front  .so  must  we  keep  faith  in  sup¬ 
porting  them. 

>errssary  -for  faiiadian  Credit. 

"riiat  alone  would  he  a  sufficient 
rea.son  for  the  support  of  this  loan 
by  all  patriotic  Canadians  both  here 
and  el.spwherc.  But  it  I.s  necessary, 
if  •  aiiadian  credit  and  Canadian 
trade  are  to  he  maintained  and  ex¬ 
tended.  that  this  money  should  be 


—E.  \V .  Beany- President,  C.P.R. 

raised  in  order  to  further  the  ob- 
p  jects  and  the  business  of  our  own 
local  enterprises  that  arise  in  this 
way. 

“If  our  industries  are  to  be  kept 
busy,  our  grain,  lumber  and  other 
products  to  be  sold,  tt  Is  neceseary 
that  the  Dominion  of  Canada  should  - 
be  able  to  advance  money  to  Great 
Britain  and  the  other  allied  nations, ; 
so  that  they  may  be  able  to  pay  with ; 
that  money  Canadians  for  the  ma-i 
terlals  and  manufacturers  we  are  i 
able  to  supply.  I 

"There  is  another  and  third  rea-] 
son  why  this  loan  should  be  sup¬ 
ported  to  the  full  extent  of  your 
ability  to  do  so,  and  that  is  that  you 
by  investing  In  these  'Victory  Bonds 
hot  only  get  a  fair  rate  of  interest 
on  your  money,  on  a  bond  backed  by  j 
the  security  of  the  whole  country, 
but  that  by  becoming  a  bondholder 
you  are  in  position  to  take  a  more 
active  and  close  Interest  in  the  af¬ 
fairs  of  your  own  country — you 
have  that  mvLfh  more  at  stake  in 
Hie  successful  administration  of  | 
your  country’s  affairs. 

tVill  Help  Hallways. 

j  "The  C.P.R.,  as  you  know,  is  a 
j  Canadian  enterprise,  and  its  pros- 
I  perity  is  dependent  upon  the  pros- 
I  perity  of  Canada.  If  the  grain  of 
I  the  West  is  not  sold  It  will  not  be 
:  moved.  If  it  Is  not  moved  the  Can- 
I  adian  Pacific  and  other  transport- 
I  ation  companies  of  Canada  will  not 
get  the  revenue  to  which  they  are 
entitled.  ’  * 

"That  is  just  one  phase  of  the 
comi>any'8  activities  affected  by  the 
trade  and  general  conditions  of  the 
country.  Unless  this  condition  Is 
supported  by  the  people  of  the  coun-. 
try  it  is  evident  that  the  revenues  • 
i  and  success  of  this,  as  well  as  other 
I  transportation  companies  of  Canada, 
i  will  he  \ery  materially  affected. 

1  "You  have  perhaps  learned  that 
I  because  of  differences  of  railway  i 
policies,  or  differences  of  view  as  to^ 

I  railway  policies,  a  great  many  peo>- 
'  pie  have  considered  the  support  of 
I  this  loan,  which  they  would  other- ! 
j  wise  give,  should  be  withheld  in 
respect  of  this  particular  loan.  | 

"You  all  know  I  have  probably  as 
close  an,  interest  in  the  general- 
transportation  situation  as  it  is  poe- . 
sible  for  one  man  to  have,  both  of- 1 
ficially  and  personally.  You  know,  1 
I  too.  that  this  company  has  its  own  i 
1  views  as  to  what  these  railway  poll- 
I  cies  should  be.  But  I  want  you  all 
to  entirely  dissociate  from  your 
I  minds,  for  the  purposes  of  thi.s  loan, 
any  suggestion  that  you  should  not 
j  support  it  because  of  any  railway 
policies  of  which  you  may  or  may . 
not  approve.  I 

*  "1  can  say  to  you  with  all  candor 

and  all  the  sincerity  of  which  I  ajii 
j  capable  that  at  no  time  was  the  need 
I  of  the  support  of  the  people  of  t'an- 
I  ada  to  Canada's  own  credit  more' 
vital  than  at  the  present  moment." 


PRODUCTION  FROM  IaMERICANS  BUY 
KERR  LAKE  mine!  PREMIER  M 


rrodiirofl  I-Is,ifi4,9t0  Ounces  of  ■  .New  York.  .Vffierican  Interests 
>iher  in  Fast  Tear.  have  acquired  a  subsuiitial  interest  ' 

Luring  the  fiscal  year  ended  Aug-  "i  tlic  Premifi  .Mining  Company,! 
list  :il.  the  l\crr  Lake  mine  produced  whicli  owns  the  Premier  mine, 

1 1S.l’dJ.'.t In  oiinics  of  silver,  in  addl-  Salmon  lliver.  IJ.C.,  according  to  a 
lion  to  !ui,58t;  iiounds  of  cobalt  and  |  statement  given  out  by  R.  W.  Wood, 


137  pounds  or  mereiiry.  This  i.=  also 
inelusivc  ol  lal  tiSJ  oniieos  of  silver 


President  of  the  eompany.  Unoffi¬ 
cial  estimates  place  this  investment 


on  baud  August  31,  lltlS.  Ore  re-  'i*  the  iieighborlinod  of  $5,000,000. 


serves  are  estimated  to  contain  at  l-'rom  now  on  ihe  management  of 
lea.'t  GOO.Oijit  ounces,  as  shown  in  the  the  Premier  mine  will  be  in  the 
following  explanatory  paragraphs.  i?ands  of  the  .American  Smelting  & 
Estiuiute  of  Ore  Reserves.  Hcliuing  Conipany. 

At  the  present  time  we  do  not 

consider  it  advisable  to  estimate  ore  ,  directors  o 

re.scrve.s  in  detail,  inasmueh  as  it 

would  he  difficult  to  estimate  with  a  J' ’  ^ 

reasonable  degree  of  aceiiracv  the  fnt-  H.  A  .ucss,  of  the  American 
future  production  of  the  propertv..  *  Hehnmg  (  ompany,  Mce- 

However.  under  the  present  condi-  MHba.ging  Director, 

tirns  wc.  estimate  ore  reserves  to  be  ,  ’X""'!';  ’  'V 

approximatel.v  3011,001)  ounces  of  sil-  X:  ““d  L.  A. 

vet-  in  high-grade  ore.  and  2/:tO.OOO  i  <-bapin.  rieasiiier.  a 

ounces  of  silver  in  low-grade  milling  j  ?vu’  o  ^ 

ore.  with  a  pos-sihility  of  developing  va-  ?•' 

further  values  of  real  importance.”  i 
The  report  further  states  "On  I  R-R— ^eill  continues  as 

.Tune  33  all  minefs  of  the  Cobalt  die-  ““^ser  of  the  mine, 
trict  went  out  on  strike,  and  al¬ 
though  our  men  apparently  had  no  OIIICO  ODTIHkl  ft  HI 
grievanre  against  the.  company,  they  IllyrA  IJp  I  IIJ|w  IJN 
.■-fnick  with  the  other  miners.  Thi.s  *  ^ 

.‘■trike  lasted  untt!  Sept.  7.  On  that  TDEACIIDV  CUADITC 

date  the  miners  retunied.  and  opera-  I  Ifril^lJlf  f 
lions  arc  now  lesnmed."  Mining  and 
development  eost-s  amounted  to  a 

fraction  under  1  *  Uc  an  ounce.  Ship-  jjjp  Hunton-Kirkland  Company' 
ment  and  tre-iting  charges^ amounted  i,as  ici  an  option  of  doO.One  trea.-^- 


to  a  fraction  under  20  2-3  cents  an 


ury  shares,  and  the  indication.',  are 


ounce,  while  admini.stration  and  gen-  that  an  aggressive  exploration  pro- 
eral  exivenses  amounted  to  _  4-5  gramme  will  be  carried  out  on  the 
eent.s  .-in  ounre.  making  a  total  cost  nmnertv  AUhnnrh  Hctaiioa  infn. 


of  40  4-5  cents  an  ounce. 

Development  Work  Done. 


gramme  will  be  carried  out  on  the  ' 
property.  Although  detailed  infor¬ 
mation  is  lacking,  it  is  understood  | 
the  option  price  is  20  cents  a  share 


Regarding  development  work.  H.  and  will  net  the  treasury  about  $80.- 


A.  Kee,  the  manager,  state.s  that  dttr- 
Ing  the  year  2.382  feet  of  develop¬ 
ment  was  done  by  drifting,  cross- 


000,  and  that  the  Timmins  interests 
are  involved. 

The  H unton  wa.=  one  of  the  fir.st  ' 


cutting  and  sinking,  all  of  which  properties  in  thcTCirkland  Lake  dis- 
failed  to  encounter  new  veins  of  im-  trict  to  attract  attention  due  to 
portance,  although  commercial  va-  .'pcctacular  gold  showings  being 
lue.'  were  expressed  in  cxten.sions  of  opened  upon  the  surface.  It  was  in- 
ore  shoots,  portions  of  which  were  ^  volved  in  a  deal  with  English  inler- 
prev’otisly  located  in  known  veins,  osts  at  tlie  time  war  broke  out.  and 
It  i.s  very  interesting  and  oncourag-  it  is  chiefly  for  this  reason  that  the 
ing  to  note  that  about  two-thirds  of  active  development  has  been  deferr- 
'prodiiction  came  from  high-grade  *  ed. 

ore.  and  that  even  of  the  ore  in  re-  The  property  is  situated  on  the 
serve  about  three-fifths  is  composed  auriferous  zone  on  which  is  located 
of  high-grade  ore.  The  financial  such  properties  as  the  Ontario-KIrk- 
statement  shows  that  $600,000  was  land,  and  adjoins  the  producing  belt 
paid  in  dividends  during  the  year,  in  on  the  immediate  south, 
addition  to  which  was  .$22,152.00  - - - - 

I  RICO  RT.  earxlvgs. 

-  Net  earnings  of  the  Porto  Rico 

The  selling  of  good  bonds  and  in-  September  amoynt^  to 

vestment  stocks  by  wealthv  holders  ‘'ftnpared  with  $33,273  for 

affords  excellent  opportunity  for  .  ®  corresponding  months  of  last) 
small  investors,  savs  a  prominent  increase  of  $3,834  or  11.58  1 

grni.  i  Gross  earnings  for  the  month 


affords  excellent  opportunity  for  corresponding  months  of  last) 

small  investors,  savs  a  prominent  increase  of  $3,834  or  11.58  1 

grni.  i  Gross  earnings  for  the  month 

_ _ amounted  to  $8!).ft77,  as  compared  , 

with  $92,216  for  September  1918,  a 
Rumors  arc  current  in  trading  cir-  ,  decrease  of  $2,239.  or  2.42  p.c. 
cles  to  the  effect  that  a  large  specu- !  Gross  earnings  for  the  nine; 
lative  banking  element  has  been  dis-  months  of  the  year  total  $840,304.  as  ' 
couraging  the  shifting  of  the  loans  !  against  $779,165  for  the  corres-  j 
in  order  to  accumulate  stocks  to  ^ponding  period  of  1918,  an  increase 
discount  peace  treaty  ratification.  of  $61,139,  or  7.84  p.c,  I 


Buy  Victory  Bonds 
Thiwgh  the  Banks 

Instalment  Plan^ 


w 

CANADA'S  banks  will  make  it  possible  for 
every  Canadian  man  and  woman  to  buy  all 
the  Victory  Bonds  they  can  pay  for  in  ten  months. 

The  Finance  Minister  has  made  arrangements 
with  the  bank  managers  throughout  the  Dominion 
to  give  every  co-operation  to  enable  you  to  buy 
all  the  Victory  Bonds  you  can  possibly  pay  for 
on  the  instalment  plan. 

You  do  not  need  to  be  a  customer  of  a  bank  to 
buy  bonds  under  this  instalment  plan — it  is  open 
to  everyone. 

Put  every  dollar  you  can  gather.,  together  into 
Victory  Bonds — and  then  go  to  any  bank  and  buy 
on  the  instalment  plan  all  the  Victory  Bonds  you 
can  pay  for  during  the  next  ten  months. 

Under  this  plan  you  pay  ten  per  cent,  on  or  before 
November  15th,  and  ten  per  cent,  each  month  till 
August  16,  1920,  when  you  will  get  your  bond. 
The  interest  charged  you  by  the  bank  is  balanced 
by  the  interest  you  get  on  your  Victory  Bonds. 

Any  branch  of  any  bank  will  store  the  Victory 
Bonds  of  small  investors  for  safe  keeping  for  a 

yea,r  without  charge. 


Buy  all  the  Victory  Bonds  you 
can  pay  for  —  then  buy  more 
on  the  instalment  plan. 

The  hanks  will  you. 


Employ cre*  Credits — The  banljs 
have  decided  to  make  loans  to  em¬ 
ployers  of  labour  covering  the  sub¬ 
scriptions  of  their  employees  —  the 
rate  of  interest  to  be  the  same  as 
the  yield  of  the  bonds — 5^% — the 
loans  to  be  made  for  90  per  cent, 
of  the  amount  subscribed — and  to 
be  paid  off  in  monthly  instalments. 
The  banks  have  unanimously  agreed 
that  these  loans  will  not  be  con¬ 
sidered  as  impairing  the  amounts 
of  credits  for  other  purposes. 


Advances  to  Investors  —  The  banks 
have  agreed  also  to  grant  reasonable 
credits  to  subscribers  to  the  Loan 
at  the  rate  of  5^%  per  annum,  on 
loans  to  be  repaid  within  one  year. 
The  amount  loaned  will  be  90  per 
cent,  of  the  subscription. 


Is'Ufd  by  Canaria’s  Viftory  Loan  Commiff''>r, 
in  co-operatior  -vf.h  the  Minister  of  Finance 
oi  the  Lutninion  of  Canada. 


.7,.  ■  i  H 
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CONDITIONS  FAVORABLE  TO  BIG  DEMAND  FOR  LOAN 


I 


LOAN  LITERATURE 
IN  12  TONGUES 


rwpntj-  Million  Piece*  Hare  Heen 
Printed  and  are  Being  Plstrl- 
bnted  In  Canada. 

Toronto, — T^'enty  million  pieces  of 
Victory  I,rf>an  literatures  have  heen 
printed  for  distribution  throughout 
Canada  in  councetion  with  the  drive 
now  on  for  $300/100,000.  I'welve  dif¬ 
ferent  languages  have  been  used.  ii» 
eluding  English,  French,  Russian, 
irkrainlao,  Japanese,  Chinese.  Polish 
and  Hebrew.  There  are  eighteen 
different  pasters  in  English  and 
French,  covering  all  themes— In- 
splrational,  commercial,  industrial 
and  patriotic.  There  have  been  50,000 
of  each  of  these  posters  placed.  i 

Arthur  Stringer,  the  well  knoAs^ 
Canadian  novelist,  has  written  ^ 
complete  story  entitled  "The  Strang¬ 
er,''  which  is  calculated  to  prove  an 
effective  appeal  to  all  true  Cana¬ 
dians. 

Three  million  copies  of  a  leaflet 
"What  you  want  to  know  about  the 
Vletory  Loan."  answers  every  ques¬ 
tion  that  might  arise  in  connectit  ■ 
with  the  cjimpaign.  Two  million 
pamphlets,  explaining  how  the  1918 
loan  was  spent,  have  been  placed. 
One  piece  of  literature  Is  entitled 
"No  opposition  to  the  Victory  Ijoan,” 
showing  that  It  Is  non-polltical  in 
( liaracter.  Banners,  flags,  blotters, 
.HitoTTioblle  transfers,  stickers, 


Prince  of  Wales  crests,  and  buttons, 
will  serve  to  advertise  the  Victory 
IxMUi,  1919. 

THREE  MILLION  FROM 
I  IMPERIAL  OIL  CO./ 


C.N.R.  EMPLOYEES 
WILL  DO  SHARE 


sity  and  advantages  of  the  loan  th's 
year,  and  the  attention  with  which 
:iis  rcr.jarliE  were  fo'.low  c.!  in'.licai 's  j 
a  most  active  campaign  around  head- ; 
quarters  of  the  National  Railways,  j 


Ontario  Apportioned  $1^00,000,  and  "I  Departments  of  Hallway 


Onebee  $200,000.  I  Carrying  Out  Victory  Loan 

Toronto. — Following  the  course  Campaign, 

adopted  last  year,  the  Imperial  Oil  xoronto.-A  meeting  of  the  heads 
Company,  Ltd.,  announces  that  its  d«T,artmcnts  of  the  head  office 
subseriptlon  to  the  Victory  loan  191!*,  the  Canadian  National  Rail- 

wlll  be  $3,000  000.  apportioned  to  the  i 


TO  WORK  HARO  FOR 
GERMAN  CANNON 


several  principal  cenrea  and  divided 
according  to  provinces  In  which  the 
company  Is  doing  buslueas. 

One  tnllllon  five  hundred  thousand 
dollars  Is  apport.Ioned  to  Ontario.  Of 


room  at  the  head  offices  In  the  inter¬ 
ests  of  the  C.N.R.'s  third  Victory 
Is)au  campaign. 

A.  J.  .Mitchell,  viec-ptesident,  It 


the  leniaiiiing  $1,500,000  the  follow-:  charge  of  finar.ee  c.f  tlie  .National 
Ing  amounts  were  apportioned:  To  i  lines,  outlined  'he  [dan  of  eampaign 
Halifax.  $75,000;  Dartmouth,  $76,000;  that  would  prevail  throughout  the 
St.  John,  N.B.,  $&0,000>  Montreal,  system.  In  tlie  .National  lines’  cam- 


$160,000:  Quebec,  $26,000;  Sher¬ 
brooke,  $26,000.  / 

- “T 

Vancouver— During  the  hearing  of 
the  arbitration  between  the,  H.  C. 
Electric  Railway  fkmipany  and  Its 
street  car  employees.  Assistant  Gen¬ 
eral  Manager  Murrln  stated  the  re- 


palgn  the  units  will  be  the  supeiin- 
t,>nv1enc!e"  fom  coast  to  eoa.-:f.  and 
-each  tmpoiMUt  terir.iiu'  ar.cl  general 
office  will  also  he  considered  as  a 
unit.  Mr.  Mitchell  pointed  out  that 
each  head  of  department  throughout 
the  organization  would  be  made  re¬ 
sponsible  for  the  canvass  of  the  em- 


turn  on  the  company's  investment  r  ovlcv  Tffficer* 

last  year  wa.s  only  2.73  per  cent  and!  on  the  part 

npf  iTiome  of  S;t-U  R24  wns  1  objective  this  veai  on  the  Na- 


that  the  net  income  of  $394,824  was 
merely  sufficient  to  i>ay  1*4  p.c.  on 
preferred  stock.  In  the  la.st  five 


tional  line'i  is  considerably  in  excess 
of  that  of  last  >ear.  Every  effort 


years  no  interest  had  been  paid  on  Possible  will  he  made  by  the  workers 
ordinary  stork.  The  operations  of  of  the  Natmnal  ones  to  f^ter 


the  railway  department  In  Vancou¬ 
ver.  New'  Westminster  and  Victoria 


eneral  prosperity  of  the  Dominion. 
J.  W.  MiUhcll,  of  the  Toronto  Vic- 


during  the  year  resulted  in  a  loss  of  tory  lx>an  organization 


dressed  the  meeting  upon  the  neees-| 


>■.  B.  IHstrlet  oTer-Snbserlblng  Allot - 
ment  by  Highest  Average  Will  ] 
Get  the  f'annon.  I 

(From  oiir  JSpecial  t'orrespoiuh'iil.)  | 

Frederietoii.  N.B.— As  an  incentive 
to  speed  up  the  Victory  liOan  <  ;hii-  | 
paign  German  cannon  cautuiTd  by  j 
the  Canadian.^  in  the  great  war  will  j 
be  given  to  ca<  h  province  which  ot)-  j 
tains  its  allotment,  and  it  will  l"“  i 
placed  in  the  district  which  oyer-, 
subscribes  Its  allotment  by  the  higli-  | 
est  percentage. 

A  tablet  will  he  attached  to  Ihri 
cannon  bearing  the  names  of  the  | 
canvassers  of  ’he  district  which  re¬ 
ceives  the  highest  percentage  over  its 
allotment  In  the  [irovince. 

The  first  meetings  on  behalf  of  ttie 
campaign  in  fh  s  district  were  held 
at  McAdam  aad  Fredericton  Junction 
on  Monday  ni?h».  Mr.  Justice  Barry 
and  .1.  M.  Rohinson  addressed  the  j 
nxeeting  at  Fredericton  Juncticn  and  ! 
J  .1  P  Winslow  and  J.  Bacon  Dl<  k- 
son’were  the  chief  speakers  .at  Mc- 
Adam. 


A  Call  for  Leadership 


\ 

The  Privilege,  Duty  and  Opportunity 
of  Canada's  Financiers 


1 T  is  a  great  privilege  that  you  enjoy,  you  financial  men  of  Canada 

— the  privilege  of  being  financial  advisers  to  over  8,000,000 
of  people. 

It  is  a  great  duty  that  is  imposed  upon  you,  you  financial  men 
of  Canada — the  duty  of  advising  your  fellow  citizens  wisely  and 

well  in  the  investment  of  their  money. 

• 

It  is  a  great  opportunity  that  is  presented  to  you,  you  financial 
men  of  Canada — the  opportunity  to  direct  trust  and  estate  funds 
into  the  finest  of  investments,  to  encourage  the  timid  to  buy  bonds 
that  are  absolutely  secured  by  the  entire  wealth  of  their  country,  to 
encourage  the  small  investor,  the  wage  earner  and  the  salaried  man 
and  woman  to  buy  Canada’s  Victory  Bonds  1919  on  the  instalment 
plan — creating  thrift,  permanent  satisfaction  and  happiness. 

Spread  the  gospel  of  sound  Investments. 

Spread  the  gospel  of  thrift. 

Spread  the  gospel  of  Canada's  Victory  Bonds  1919. 


And  Now-Our  Part 


O  AN  ADA’S  Army  has  splendidly  finished  its  share 
^  in  saving  civilization  on  the  battlefield. 

Now  let  us  take  up  the  completion  of  OUR  share 
of  the  task. 

Canada  must  still  continue  for  a  time  to  maintain 
her  soldiers;  must  provide  transportation  to  bring  them 
home ;  must  arrange  for  their  future  so  that  they  may 
again  become  self-supporting  units  in  a  reconstructed 
world. 

Canada  must  maintain  prosperity  at  home,  must 
continue  for  a  time  to  finance  the  purchases  of  food 
and  supplies  for  Great  Britain  and  our  Allies. 

Canada  must  press  forward  her  great  shipbuilding 
programme  in  order  that  she  may  take  her  rightful 
place  as  a  great  sea-carrying  power. 

For  all  these  things  hundreds  of  millions  of  dollars 
will  be  required  To  demobilize  aiKi  re-establish  our 
soldiers  in  civil  life  alone  will  take  many  millions. 

Canada’s  Victory  Loan  1919  will  provide  the  neces¬ 
sary  working  capital. 

Therefore  Canada’s  Victory  Loan  1919  must  be  a 
great  over-subscril^  success. 

Cur  part,  then,  is  to  buy  Bonds  and  complete  our 
great  victory. 

We  will  afford  the  Canadian  investor  every  oppor¬ 
tunity  to  buy  the  bonds  of  Canada’s  final  War  Loan. 

From  now  on  you  should  save  as  much  as  possible 
in  order  to  be  prepared  when  the  Loan  is  brought 
on  the  market  in  Cctober. 


Contributed  towards  the  sueceee  of  the  Afletory  Loan  1919 
WAYAGAMACK  PULP  A  PAPER  COMPANY,  LIMITED, 
THREE  RIVERS,  P.  Q. 


Let’s  Finish  it 
Right 

Canadians  finish  what  they  start.  From  the  First 
of  July,  1867,  to  the  Fourteenth  of  August,  1914,  we 
have  not  failed  or  faltered  in  any  great  undertaking. 

Now  we  face  the  finish  of  what  we  undertook  when 
we  went  to  war.  Victory  came  on  the  11th  of  last 
November.  But  the  finish  does  not  come  until  we 
pay  the  cost  of  the  preparation  for  that  victory. 

We  will  pay  and  finish  the  job.  There  is  no  doubt 
of  that.  Cnly,  we  must  finish  it  right. 

The  cost  of  Victory  is  to  be  paid  by  the  sale  of 
Victory  Bonds.  These  bonds  will  be  bought  either 
by  the  people  or  by  the  banks.  If  we  let  the  banks 
buy  them,  we  won’t  be  finishing  the  job  right.  We 
will  be  shirking  a  responsibility.  We  will  be  doing 
great  harm  to  the  business  of  the  country,  hazarding 
our  future  prosperity. 

This  is  a  cold  fact  which  we  must  face.  It  is  a  fact 
which,  once  appreciated  by  the  million  and  a  half 
Canadians  who  subscribed  to  the  Victory  Loan  1918, 
will  make  the  Victory  Loan  1919  the  greatest 
success  yet. 

So  let  us  forget  high  taxes,  high  prices,  as  our  boys 
at  Vimy  Ridge,  Courcellette,  Hill  60  and  St.  Julien 
forgot  their  suffering  and  remembered  only  their 
great  purpose. 

LET’S  FINISH  THE  JOB  RIGHT 

ContribntM  toward*  tho  snoro**  of  Victory  Loaji  1919 

P.  Lyall  &  Sons  Construction  Company  Limited,  Montreal. 


